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EXPLOITERS  AT  WORK. 


Editor,  FiKAxci.'tL  Times; 

Sir, — During  the  past  six  months  T  have 
often  tvondered  if  the  ministers  of  the 
Borden  Government  and  the  members  of 
the  Shell  Committee  tvere  atvare  of  the  fact 
that-  innumerable  exploiters  and  grafters 
were  going  about  (he  country  to  rent 
machine  shops  from  long-established  firms 
for  the  purpose  of  making  shells.  From 
personal  experience,  as  a.  shareholder  in  an 
established  machine  shop.  I  know  this  to  be 
the  case.  Is  it  not  high  time  that  such 
work  should  be  exposed?  Invariably  these 
exploiters  convey  the  impression  that  they 
have  members  of  Parliament.  Senators  or 
influential  politicians  with  them. 

A  SUBSCRIBER. 

Montreal.  July  24. 


BANK  OF  ENGLAND. 

The  weekly  statement  of  the  Bank  of  Montreal 
for  July  29  shows  the  lollowing  changes 

Total  reserve,  increase. . . 

Circtilation.  decrease . 

Bullion,  increase . 

Other  securities,  increase . 

Other  deposits,  decrease . 

Public  deposits,  increase . 

Notes  reserve,  increase . 

Government  securities  unehanged. 

The  proportion  of  the  Bank's  reserve  to  liability 
this  week  is  16.77  per  cent  .last  week  it  was  IS. 09  per 
cent. 

Rate  of  discount,  5  per  cent. 


£1.723  000 
243,000 
1.4S0,274 
27,62S.0n0 
39.079.000 
6S  ,409 .000 
1,724,000 


SPECIAL  INCOME  TO 
SHOW  IF  C.P.R.’S 
DIVIDEND  EARNED 


June  Statement  Reveals  that  the 
7  Per  Cent.  Dividend  Out  of 
Strictly  Railroad  Operations  was 
Assured  by  a  Margin  of  $1,945,- 
641 — Remains  to  be  Seen  if 
Other  3  P.C.  Has  Been  Earned. 


It  only  remains  now  for  the  giving  out 
of  the  C.P.R.'s  special  income  figures  to 
determine  if  the  10  percent,  dividend  has 
been  fully  earned  by  the  big  Canadian 
railroad.  That  it  has  seems  to  be  an  assured 
fact  at  the  moment.  The  publication  on 
Thursday  of  the  company’s  .Tune  statement 
would  fully  indicate  as  much. 

So  far  as  the  7  per  cent,  dividend  on  the 
common  stock,  out  of  strictly  railroad  opera¬ 
tions.  is  concerned,  that  proportion  of  the 
full  10  per  cent,  dividend  has  been  earned 
by  a  margin  of  ?l,94n.641,  above  the  SIS.- 
200.000  dividend  requirements.  The  ques¬ 
tion  as  to  the  stability  of  the  full  10  per 
i  cent,  rate  would,  therefore  seem  to  rest  with 
'  the  special  income  account,  out  of  which  the 
additional  .3  per  cent,  is  paid. 

Surprises  Anticipated. 

There  are  those  observers  of  Canadian 
Pacific  who  are  extremely  hopeful  of  the 
.showing  that  the  Special  Income  .\ccount 
may  be  expected  to  make.  These  point  to 
the, big  war  business  the  company  is  doing 
since  its  huge  .^ngu.s  shops  and  other  equip¬ 
ment  plants  were  turned  into  munition 
factories.  Some  pleasant  surprises,  indeed, 
are  rather  looked  forward  to. 

On  the  other  hand  the  Pacific,  Coast 
Steamship  account,  which  includes  the  com¬ 
mercial  telegraph,  news  departments  and 
hotels  and  is  the  largest  factor  in  the  com¬ 
pany's  special  income  is  likely  to  show  a 
considerable  increase  over  1914.  It  is 
thought  this  will  be  sufficient  to  materially, 
if  not  fully,  counteract  the  loss  on  land 
sale  proceeds. 

Over  90  per  cent,  of  C.P.R.’s  ocean  fleet 
is  at  present  performing  service  for  the 
British  .\dmiralty.  These  vessels  are  re¬ 
ceiving  a  per-ton-per-month  compensation 
which  will  at  least  equal  what  the  fleet  could 
earn  over  regular  trade  routes  at  a  time  like 
this  and  more  than  in  normal  times. 

The  R  ailroad  Inroine. 
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U.S.  SPECUUTORS 
BID  UP  OUR  STOCKS 
ON  LONG  WAR  IDEA 


All  the  Munitions  Group  Was  in 
Violent  Activity  During  This 
Week— Stable  Stocks  Neglected 
— Denials  of  War  Order  Fail  to 
Stop  the  Rising  Tide — Canada 
Car’s  Record. 


CROP  NEWS  OF  WEEK 

IS  VERY  FAVORABLE 


So  far  as  C.P.R.’s  railroad’operations  are 
concerned  the  results  for  the  fiscal  vear  end¬ 
ed  June  30.  1915,  are  even  better  than  early 
estimates  indicated.  Comparison  of  this 
year’s  figures  with  last  year’s  makes  the 
following  showing: 

191fi  1914  Decrease 

$  $  * 
9.5,365,209  129,814,323  30,949,614 

65.290.. 552  87,388,396  22,093. .314 

33. . 574. 627  42.425,927  8, 851, .300 

10  17.5.000 
23’.399.627 

125,000 


Crop  news  of  the  week  included  a,  bul" 
letin  from  Edmonton  stating  that  the 
spring  wheat  crop  of  Alberta,  will  be  ap¬ 
proximately  twenty-four  millions  of  bushels, 
or  an  increase  of  over  sixty  per  cent,  over 
last  year,  and  that  there  will  be  a  big  in¬ 
crease  this  year  over  the  yield  of  thirty-five 
million  bushels  of  oats  last  year. 

Deputy  Minister  of  .\gricul(ure  Craig, 
author  of  the  bulletin,  says:  “The  crop 
in  .Alberta  this  year  is  assured.  We  are 
practically  sure  of  sufficient  heat  from  (his 
time  on  to  ripen  the  crop.  The  grain  was 
never  thicker  and  there  never  was  a  better 
colored  stand.  It  is  a  uniformly  good  crop 
this  year.  In  past  years  there  have  been 
districts  where  the  grain  was  not  nearly 
so  good  as  in  others,  but  this- year  rainfall 
has  been  general  all  over  the  province,  and 
consequently  there  is  a  uniformity  of 
quality.  There  has  been  considerable  hail, 
but  .ill  liailstorms  have  been  ve,’’v  local, 
and  (he  damage  on  the  whole  is  very  slight.” 

The  Saskatchewan  fortnightly  bulletin 
says  that  the  wheat  crojiisnow  fiilly  headed 
out  and  in  some  parts  of  the  province  is  in 
the  milk  stage.  Oats  and  barley  are  making 
good  showings,  fifty  per  cent,  being  headed 
out. 

The  weather  during  the  past  two  weeks 
has  been  somewhat  variable,  but  on  the 
whole  suited  to  the  present  stage  of  the 
crops  with  the  exception  of  being  rather 
too  cool.  Warmer  weather  is  now  reeded 
to  bring  them  to  maturity. 

Considerable  damage  was  done  by  hail 
on  Thursday,  July  ’22,  at  points  southeast 
from  Saskatoon  to  Regina. 

Ontario  Has  Smut. 


ERRATIC  MOVEMENT 

OF  NEW  YORK  FUNDS 


Gross . 

Oppr  Fxn. .  .  . 

Net . 

Fixed  rharpes . 

Surplus . 

Pension . 

Deduct  net  SS 
hotels  etc 
special  inc  ac 
Surp  for  div., 
Pfd  div.  4'Z-... 
Surp.  for  com.  , 
Com  div.  7'Z.. 
Net  Surplus 


10.227,311 

32,1'.)S.6I6 

125.000 


.52.311 
S. 798, 989 


to 


2.'3,274,627 
3.128,986 
20,14.5.641 
13,200.000 
1.945.641 

Fiptires  not  included  in  1915  estimate, 
t  Increase. 


2.115.342 

29,957.774 

3,031.6.53 

26.926.121 

17.1.50.000 

9,776.121 


6.683.147 
t97.’133 
6.780.480 
1 .0.50.000 
3,505,121 


Operating  E.xpenses. 

One  of  the  remarkable  features  of  Cana¬ 
dian  Pacific’s  operations  this  year  i.s  the 
handling  of  operating  expenses.  The  final 
statement  makes  it  clear  that  expenses  were 
held  at  69.4  per  cent,  of  gross  earnings. 
This  compares  with  67.3  per  cent,  in  1914 
and  66.8  per  cent,  in  1913. 


DETROIT  UNITED. 


Detroit,  Mich. — .A  contract  for  the  pur¬ 
chase  of  the  lines  of  the  Detroit  L^nited 
Railway  within  the  one-fare  street  car  zone, 
so-called  Avhereby  the  city  may  obtain  con¬ 
trol  of  the  system  at  a  price  to  be  fixed  by 
the  circuit  judges  of  Wayne  County,  has 
been  approved  by  the  Board  of  .Street 
Railway  Commissioners.  The  contract  will 
be  submitted  to  the  board  of  directors  of  the 
street  railway  company  at  the  meeting  on 
-August  2. 

The  plan  of  purchase  provides  that  the 
city  pay  for  the  property  from  the  earnings 
of  the  street  car  sy.sfem.  The  city,  aecord- 
ing  to  the  contract,  shall  assume  the  mort¬ 
gage  liabilities  of  the  D.U.R.  up  to  the 
amount  of  the  purchase  price.  If  the  price 
fixed  by  the  judges  does  not  cover  the  entire 
mortgage  debt,  it  is  provided  that  the  D. 
U.  R.  pay  the  balance  when  due.  These 
mortgages  are  payable  at  different  times,  the 
first  totalling  81.090.000,  to  be  met  June  1, 
1916.  The  great  bulk  of  the  debt  is  pay¬ 
able  in  1932. 

The  city  obligates  itself  personally  for  2 
per  cent,  of  the  assessed  valuation  of  the 
City  of  Detroit.  It  is  expected  that  tlio 
directors  of  the  street  railway  company  will 
accept  the  plan  The  date  for  the  popular 
vote  on  the  charter  amendment,  authorizing 
the  pun  harc,  will  be  decided  upon  after  the 
directors’  meeting. 


The  Ontario  Department  of  Agriculture 
reports  that  damage  estimated  at  fifteen 
per  cent,  has  been  caused  to  the  oat  crop 
in  Ontario  by  the  pret  alenre  of  smut.  Smut 
has  also  caused  some  damage  to  wheat, 
ha.rlev  and  corn,  but  not  to  a  serious  extent. 
Department  experts  look  for  a  four  to  five 
per  cent,  loss  from  smut  under  normal  con¬ 
ditions.  but  the  damp  weather  this  summer 
has  promoted  the  growth  of  the  fungus  to 
an  unusual  degree. 

Deputy  Minister  of  .Agrieulture  Bedford, 
of  Manitoba,  told  the  'Toronto  News  that 
he  was  not  afraid  to  predict  a,  full  average 
erop  over  the  plains  as  a  whole  if  present 
fa\orable  eonditions  continue  to  the  end 
of  the  season  In  hi.s  view  this  year’s  yield 
of  wheat  in  the  three  Provinees  should  rtip 
well  o5er  200.000.000  bushels  and  perhaps 
reaeh  2.i0,000,n00  bushels. 

Speaking  partieularly  of  his  own  Province 
of  Manitoba.  Mr.  Bedfonl  repeated  his 
phrase  “a  full  average  crop.”  The  Pilot 
Mound.  Crystal  Pity  and  Souris  districts 
may  fall  a  lih  le  below  the  average,  hut  these 
areas  are  limited,  and  evervwhere  else  in 
Manitoba  the  promise  is  above  the  normal. 

There  is  onlv  half  a  ha.v  erop  there 
because  of  the  absenee  of  earl.v  rains.  The 
.abund/inee  of  moist'ire  durirg  the  last  few 
weeks  came  too  late  to  save  this  crop.  The 
deficiency  in  hay,  however,  may  he  largely 
Ktipplietl  from  a  .50  per  cent,  increase  in  the 
area  gi5en  to  fodder  corn.  This  crop  was 
badl.v  checked  by  frost,  but  it  has  recovered 
rapidl.v  of  late,  and  with  an  open  autumn 
will  make  a  good  showing. 


The  very  erratic  movements  of  exchange 
rates  )  -iween  this  point  aud  New  York  on 
Tuesda;, ,  Wednesday  aud  Thursday — when 
a  break  of  ^-'g  from  Saturday’s  premium  was 
followed  by  the  almost  complete  restoration 
of  last  week's  price — seem  to  have,  been 
due  to  over-anticipation  of  the  effects  of  the 
Canadian  loan  by  speculators,  who  oversold 
the  exchange  market  and  were  then  com¬ 
pelled  to  cover.  Actual  transfers  of  funds 
on  account  of  the  loan  will  not  begin  until 
August  4.  A  strong  objection  to  antici¬ 
pator;/  sales  of  New  York  exchange  is  that 
funds  cannot  be  put  to  any  possible  tem¬ 
poral’;/  use  in  this  country. 


AUGUST  DIVIDENDS. 


Distribution  of  $2,3'18,61>8^on  Canadian 

Securities  Already  Fully  Assurred. 

A.lt  bough  .August  is  not  generally  looked 
upon  as  an  important  month  on  the  financial 
calendar  it  is  of  importance  to  note  that 
th  ere  will  be  disbursed  during  next  month  on 
Caqadian  securities  .82,348.658  in  dividends. 
The^e  dividends  are  already  fully  assured, 
official  announcement  of  their  declaration 
having  been  made  for  the  forthcoming  due 
date. 

The  loosening  of  this  amount  of  cash  at 
this  time  cannot  but  have  a  helpful  effect  on 
geueral  business.  Especially  may  this  bo 
looked  for  coming  on  top  of  July  dividend 
distributions  approximating  fourteen  mil- 
liqni  of  dollars  in  cash. 

'A*  clikially  deelared  the  August  divi¬ 
dends  are  as  follo'ws; 

Mines, 


The  movement  in  stocks  of  f  ho  war  group, 
which  distinguished  the  clo.sing  stages  of 
last  w-eek’s  market  on  the  Canadian  Stork 
Exchanges  from  many  dreary  weeks  of  near¬ 
stagnation,  gathered  momentum  with  the 
opening  days  of  the  present  week.  Start¬ 
ing  on  Canadian  Car,  New  York  bought 
frcelj'  all  the  offerings  of  that  stock,  with 
the  result  that  thy  movement  spread  to 
other  securities  in  the  so-called  war  group, 
including  Dominion  Iron  common,  Scotia, 
Steel  of  Canada,  Canadian  Locomotive  and 
Dominion  Bridge. 

Started  in  Now  York. 


Canadian 

Municipal 

Bonds 


Bonds  of  Leading  Canadian 
Cities  can  now  be  purchased 
at  prices  to  yield  from 


5%  to  6% 


Write  for  Offerings 


Wood,  Gundy  &  Co. 


Looall.xi  there  appears  to  be  no  doubt  as 
to  the  origin  of  the  movement.  Curb 
brokers  in  Now  A^ork  have  turned  their  at¬ 
tention  to  (Canadian  issues  for  some  time. 
Securities  like  Canadian  Explosives,  for 
which  there  has  never  been  an  open  market 
in  Canada,  first  attracted  the  attention  of 
the  curb  speculators.  Having  carried  this 
security  to  unprecedented  high  levels,  more 
notice  was  taken  of  other  Canadian  secur¬ 
ities,  with  the  result  that  the  liveliest 
market  since  the  re-opening  of  the  stock 
exchanges  has  pre5ailed.  .Although  the 
movement  in  Canada  was  started  at  a  time 
when  prices  on  the  New  York  Stock  Ex¬ 
change  were  under  temporary  depression, 
the  middle  of  the  week  saw  the  wildest  sort 
of  scramble  for  war  stocks  in  Wall  Street,  as 
well  as  in  Montreal  and  Toronto. 


■  ■ 


Toronto,  Canada. 
London,  F.C.  Saskatoon. 


J 


EXCHANGE  RATES 


sterling  Exchange  and  New  York  Funds  wera 
quoted  as  follows  in  Montreal  during  the  week 
ending  Friday  July  30.  as  reported  by  E.  Stanger. 
Exchange  Broker: 


Sat . 

480  40 

6-8  pr 

Mon . 

479 . 80 

9-16  pr 

Tues . 

.  477.20 

478  10 

1-4  pr 

Wed . 

478.50 

6-16  pr 

Thur . 

479.70 

9-16  pr 

Frl . 

480  00 

8-8  pr 

WEEKLY  CLEARINGS. 


CENTRAL  LEATHER. 


'I'lie  ("entral  Leather  ( 'ompan;  ,  in  which 
J.  K.  L.  Ros.s,  millionaire  Montrealer,  is 
known  to  have  a  substantial  stock  interest, 
rejtorts  increasing  earnings.  In  fact  the  net 
fiaures  in  the  last  eptarter  fire  the  best  in  a 
four  year  period. 

The  company’s  report  for  the  quarter  and 
six  months  ended  .June  30,  191,5,  compares  as 
follows:  — 

Quarter  ended  June  30: 

191'.  1914  1913 

s  a 

2,.517,2.30  2,37.3,721  2,144,598 


Coniagas . 

International  Nickel . 

Granbv . 

.  8120.000 
475,000 
225,000 

Public  ITilitics. 

.8820,000 

Montreal  Tramwav . 

Illinois  Traction,  common.... 

Montreal  Power . 

Kaminisliquia  Power . 

875,000 

7.5.000 

470,000 

.30.000 

Bnnks 

.8650,000 

National . 

Standard . . 

40.000 

96.315 

210,000 

Merchants . . 

Sterling . 

1 75.000 

1 7.968 

Industrials. 

$539,283 

Dominion  Steel,  pfd . 

Penmans,  pfd . 

Penmans,  com..  . 

Dominion  Coal,  pfd  (half-year). 

Sf  Lawrence  Flour,  pfd . 

Dominion  Bridge . 

.  8105.000 

10,12.5 
2I„500 
105,000 
10, .500 
81,2.50 

$3.39,375 

Look  for  Long  War. 

The  trading  element  appears  to  have 
made  up  its  mind  to  a  long  war  and  to  the 
renewal  of  profitable  eontracts  to  in¬ 
dustrial  corporations  with  wtir  orders  al¬ 
ready  on  liand.  A  striking  feature  of  the 
movement  has  been  the  rapidity  with  which 
prices  have  jumped.  Stock  offering  at  the 
lower  prices  of  the  movement  was  scarce 
in  the  extreme,  while  the  buying  demand 
was  insistent.  Gains  of  from  two  to  three 
points  between  sales  were,  in  consequence, 
not  uncommon.  (Canadian  Car  common, 
for  instance,  from  around  6.5  less  than  two 
weeks  ago  vaulted  to  a  new  high  level  of  108 
passing  the  prex  ious  high  record  set  for  the 
stock  in  the  null  market  of  1912. 


Denials  no  Avail- 


In  spite  of  repeated  oflicial  announce¬ 
ments  that  tile  Dominion  .Steel  Corporation 
had  no  more  war  orders  other  than  those 
already  known  to  he  on  hand,  the  priee  of 
Iron  common  mounted  concurrently  with 
the  mox'emeuf  in  other  war  stocks  and 
touched  a  new  high  level  for  the  year. 

Another  brilliant  feat  of  pyrotechnics 
was  that  provided  by  Steel  of  Canada  which 
from  16  >4  less  than  a.  week  ago,  sold  to  a 
price  nearly  ten  points  higher. 

There  have  been,  quite  naturally,  slight 
recessions  from  time  to  time  on  profit  faking 
but  the  general  trend  in  war  specialties  con¬ 
tinued  upwards  to  the  end  of  the  week. 

By  eomparison,  the  more  stable  stocks  on 
the  list  appear  neglected  in  the  xveek’s 
trading.  Of  these  INlontreal  Power  showed 
the  strongest  tendency,  making  substanti.'il 
gains  over  early  week  ))rices. 

The  fluctuations  of  the  week,  in  detail, 
will  be  found  on  page  seven. 


Bank  clearings  showed  a  smaller  per  cent,  decline 
this  week  than  they  did  last  week.  Compared  with 
1913  returns  for  the  same  week  the  contraction  Is 
even  less  pronounced.  It  will  be  recalled  that  a 
year  ago  this  very  week  clearings  were  considerably 
swelled  over  the  previous  year  by  reason  of  the 
avalanclie  of  stock  selling  just  before  the  Stock 
Exchange  closed.  Montroaland  Toronto's  clearings, 
together,  were  12Ji  millions  greater  than  In  the 
same  week  of  1913.  There  Is  no  doubt  that  the  Im¬ 
proving  business  In  the  stock  market  has  something 
to  do  xvlth  the  higher  clearings.  Returns  are  as 
follows  for  the  week  ending  July  28,  1914,  and  July 
29.  1915; 

1015  1914  Decrease 

$46,740,865  $58,107,541  $1,1,866,676 
34,163,826  43,370,624  9.266.798 

16.676,215  22,482,916  ,,  5,806,701 
1.947,707  2^007,295  59,588 


Montre.aI . . 
Toronto . . . 
Winnipeg. . 
Halifax. .  . . 


FRIDAY’S  IV^RKET. 


-r 


The  Montreal  majket  xvas  inclined  to  be 
reactionary  in  the  opening  stages  of  Fri¬ 
day’s  trading.  The  activity  which  has 
characterized  the  market  during  the  pre¬ 
ceding  days  of  the  week  fell  off  consider 
ably.  Quotations  of  the  leading  actiA'e 
stocks  at  noon  Friday  were: 

Asked  Bid 

Gan.  Locomotive . 

Mackay . .... 

Laurentide . .V  . . . 

Steel  of  Canada . 

Steel  Corporation ....... 

Dom.  Iron,  pfd . 

Can.  Steamships . 

Dom.  Bridge . 

Crown  Reserve . 


50  49  H 

79 78 

24  . 

95  ' 

8H  8 

132  mn 

43  '  42 


STEEL  OF  CANADA  DIVIDEND 


“ODD  LOT  PURCHASES.’ 


CANADIAN  NORTHERN. 


Godfrey  Isaacs,  managing  director  of 
Marconi  Wireless  Co.,  said  at  the  company ’s 
annual  meeting  in  London  that  at  .5  o’clock 
on  afternoon  of  .August  4.  1914,  seven  hours 
before  xvar  between  England  and  Germany 
w.as  declared.  Germany  sent  a  message  to 
all  its  wireless  stations  warning  German 
merchant  ships  to  make  for  neutral  ports  as 
quickly  as  possible.  He  said  Germany’s 
chain  of  wireless  stations  had  cost  her  SIO,- 
000,000  and  by  that  message  of  warning, 
which  saved  the  greater  part  of  German 
mercantile  marine,  investment  more  than 
paid  for  itself. 


WE  ARE  NOT  BOASTING 


When  we  say  that  The  Financlal  Times  Press  is  one  of  the  best  equipped 
printing  establishments  in  the  City  of  ]\Iontreal. 

Everything  in  the  way  of  machinery  is  new,  and,  of  course,  the  last  word 
in  presses  and  type-setting  machines. 

The  department  is  especially  Equipped  for  executing  high-class  financial 
:,  including  prospectuses,  articles  of  association,  circular  letters  and 
ral  office  stationery. 

Telephone  Main  8150  for  qu^^tions  on  the  next  job. 


Total  inc. 
Gen.  exp.  & 
mise.  loss. 
Interc.3t 
Total  dediic. 
Net  income . 
Pfd.  di  vs.. .  . 


869,305 
4.59.  .5,52 
1 ,328.8.57 
1 ,044.864 
,582.732 
462,1.32 


7.39,402 

468,829 

1,208,231 

9.36.366 

582,732 

353,634 


869,199 
4.59., 5.52 
1,328,7.51 
1 ,224.823 
.582.7.32 

Surplus .  642,091 

Six  months  ended  June  30; 

.S  .8 

Total  income  4,86*9,146  5,18.5,708  4,673,659 
Gen.  exp.  <t 

misc.  loss.  1,764,413  1.743,3.58  1.487,551 
Interest  .  919.104  919,104  963,631 

Total  dedue.  2,683,.517  2,662.462  2.4.51,182 
Net  income.  2,191.973  2.,523.246  2,222,476 
Pfd.  divs. .  .  1,165,464  1.16.5.464  1,165,464 

Surplus .  1 1,026.509  1.. ‘357,782  1,0.57.012 

Equal  to  2.58  per  cent.  O'U  .839,701,031 
common  stock  for  the  six  months  or  at  the 
rate  of  5.16  per  cent,  for  the  year. 


The  preliminary  figures  of  the  Canadian 
Northern  Railway  for  the  year  ended  June 
.30  are  obtained  with  the  giving  out  this 
week  of  the  monthly  return  for  June. 

Gros.s  earnings  in  the  twelve  months 
contracted  85,47.5, HtO  to  817,22.5.600  a 
decline  of  24.1  per  cent.  At  the  same  time 
it  is  seen  that  the  management  had  the 
operating  expenses  well  in  hand,  with  a 
.83.952,100  or  24.1  per  cent,  reduction.  Net 
earnings  of  .84.828,700  represented  a  shrink¬ 
age  of  81.523,000.  at  the  rate  of  23.9  per 
cent. 

The  addition  of  special  revenue  from 
sources  apart  from  the  transportation  btisi- 
ress  proper  no  doubt  will  bring  a  further 
substantial  amount  to  be  added  to  the 
company's  income. 


Bryant.  Dunn  A-  To.,  of  Montreal  and 
New  5'ork,  have  issued  a  pamphlet  on  “The 
Odd  Lot,  Less  Than  a  Tlundred,”  from  which 
the  following  is  an  extract  .  - 

"Odd  lot  investing  is  acknowledged  to  be 
the  safest  investing.  It  goes  back  to  the 
old  proverb  of  carrying  your  eggs  in  sev¬ 
eral  baskets.  Diversify  your  investment 
and  you  diversify  your  risk.  A  few  shares 
of  stock  in  many  companies  are  better  than 
many  shares  in  one  company. 

Advnnfage  of  Dix ersifiration. 


BROKER’S  VIEW  OF  N.Y.  MARKET. 

(Shoarson  llamin!ll  &  Co.) 

Viewing  this  situation  purely  from  a  mar¬ 
ket  standpoint  and  ignoring  the  war  and  all 
conditions  it  has  every  indication  of  selling 
higher.  There  seems  to  be  a  new  element 
with  considerable  buying  power  coming  in 
but  we  cannot  help  but  feel  that  there  is  a 
big  distribution  of  stock  going  on  and  if  any¬ 
thing  unforeseen  should  happen  it  would  set 
the  market  back  quite  a  number  of  points. 

We  still  deem  it  advisable  to  take  profits. 
Any  committments  on  the  long  side  should 
only  be  done  for  very  conservative  interests. 


BROrSE  MITCHELL  &  CO. 


The  new  home  of  Brouse,  Mitchell  and 
Co.,  occupies  the  ground  floor  offices  at  71 
Bay  street,  opposite  the  Toronto  Stock 
Exchange. 


OPINION  ON  CANADIAN  CAR.  j 

E.  Bunge  &  Co.,  New'  York,  in  a  letter  ! 
on  Canadian  Car  and  Foundry  Co.,  say  in  i 
part:  This  corporation  is  now  doing  an  ; 
enormous  business.  It  has  just  begun  the  j 
erection  of  a  plant  in  New  Jersey,  81,350  | 
feet  by  350  feet,  for  assembling  war  ma-  i 
terials  under  its  Russian  contracts.  It  now 
operates  eight  plants  in  various  parts  of  | 
Canada.  It  is  estimated  the  net  profits  on  | 
its  5,000,000  shell  order,  which  it  is  nowman^  ‘ 
iifacturing,  will  be  82  per  shell,  equal  to  , 
810,000.000,  which  is  over  2CK)  per  cent,  on  ' 
all  the  outstanding  common  stock.  Occu-  ! 
pying  as  it  does  a  preference  position  in  the  : 
matter  of  war  contracts  (this  being  a  Cana-  i 
dian  corporation)  the  company’s  earnings,  as 
a.  result  of  the  European  strife,  promise  ex¬ 
traordinary  possibilities  for  (he  common 
shares.  It  is  well  to  remember,  in  consider¬ 
ing  a  purchase  of  this  stock,  that  the  com¬ 
pany  is  a  large,  stable  growing  concern,  not 
dependent  upon  war  contracts  for  its  exis¬ 
tence.  It  earned  in  1913  over  82,000,000 
net  and  has  paid  7  per  cent,  on  its  preferred 
stock  and  4  per  cent,  on  its  common.  Its 
war  contracts  above-mentioned  are  exclu- 
six’e  of  its  domestic  business,  consequently 
the  earnings  therefrom  are  additional  to 
those  derived  from  its  regular  work,  which 
is  the  manufacture  of  railroad  equipment. 
The  net  profits  from  the  war  contracts  now 
on  hand  are  extimated  at  five  times  the 
company’s  usual  annual  earnings  from  its 
home  business. 


Exports  of  wool  from  Australia  and  New 
Zealand  for  year  ended  June  30,  totaled 
2,317,702  bales,  a  decrease  of  389,761  bales, 
bales.  Sales  of  wool  in  colonial  markets  ' 
season  totalled  1,544,799  bales  at  average 
value  ot  914  pence  a  pound,  against  1,938 
500  last  year  at  9  pence. 


“Following  out  this  principle  of  diversi¬ 
fication.  an  investment  which  has  a  number 
of  both  high  and  low  interest-yielding  ao- 
ciirities  is,  to  our  mind,  the  ideal  one.  No 
matter  how  great  tlie  fore.slght  used  in 
selecting  securities  for  investment,  some¬ 
thing  may  happen  to  depreciate  the  value 
of  one  or  more  of  those  selected  to  some 
degree.  Nevertheless,  in  a  growing  nation, 
the  .stocks  of  large  well-managed  corpora¬ 
tions  can,  on  the  average,  be  counted  on  to 
appreciate  in  value,  if  not  year  by  year,  at 
least  decade  by  decade. 

"If  this  principle  is  to  ne  followed  out  by 
all  investors,  whether  small  or  large,  it  is 
obviously  necessary  for  the  great  majority 
of  people  to  buy  in  very  .imall  lots,  a  few 
shares  of  stock  in  any  onr  corporation  be¬ 
ing  sufficient. 

“Generally  speaking  the  interest  rate  ob¬ 
tained  from  buying  securities  is  regarded  as 
a  criterion  of  the  risk  involved.  To  some 
extent  there  is  justification  in  this  idea,  but 
no  definite  rule  can  be  established.  A 
good  dividend-paying  railroad  stock  is  un¬ 
questionably  a  safer  purchase  at  a  time  of 
panic,  when  prices  are  low,  and  the  divi¬ 
dend  yield  is  high,  than  it  is  after  a  recov¬ 
ery  in  prices,  when  the  price  is  high  and 
the  dividend  yield  is  low.” 


We  understand  that  there  is  a  good  pros¬ 
pect  of  the  dividend  on  Steel  Company  of 
(Canada  preferred  stock  being  renewed  at 
the  next  quarterly  meeting.  Whether  the 
bare  tjuarterly  payment  xvill  be  declared 
without  any  additional  for  ar 
certain  at  the  moment. 


arrears,  is  not 


SCOTIA’S  DIVIDEND  OUTLOOK. 

Lieut. -Col.  Cantley,  the  new  president 
and  general  manager  of  Nova  Scotia  Steel 
and  Coal  Company,  refuses  to  bant  the 
speculative  moment  with  dividend  hopes. 
It  is  a  full  year  now  since  any  dividend  was 
paid  on  either  “Scotia”  preferred  or  com¬ 
mon.  In  an  interview  in  Montreal  on 
Thursday  Lieut-Col.  Cantley  said  the  plant 
was  working  day  and  night  turning  out 
shells.  “We  are  more  concerned  with 
‘licking’  the  Germans  than  with  profits” 
ho  said,  refusing  to  give  any  intimation  of 
the  possibility  of  resuming  diiddend  pay¬ 
ments. 


CANADIAN  NATLTIAL  GAS. 

The  Montreal  Gazette  on  July  29  8aid>— 
“It  was  stated  yesterday  at  the  Montreal 
office  of  the  Canadian  Natural  Gas  Com¬ 
pany  that  tenders  will  be  asked  about  the 
loth  of  August  for  the  laying  of  a  pipe  fine 
from  the  wells  at  St.  Barnaby  to  the  city 
of  Montreal,  a  distance  of  40  miles.  The 
cost  is  estimated  at  about  $200,000.  Dur¬ 
ing  the  past  week  13,500  shares  of  the  com¬ 
pany’s  stock  sold  on  the  New  York  Curb  at 
$2.50  to  $2.55  a  share,  and  the  stock  will  be 
presently  offered  on  the  curbs  of  Buffalo, 
Detroit,  Chicago,  Boston  and  Toronto.” 


NOVA  SCOTIA  STEEL  AND  COAL. 

Halifa.x,  N.S. — “The  shipment  of  the 


2,000  cars  which  the  company  is  now  build¬ 
ing  for  the  Russian  Government  will  begin 
next  month,”  deelared  Lieut,-Col.  Thomas 
Cantley,  president  and  general  manager 
of  the  Nova  Scotia  Steel  and  Coal  Company. 
“All  arrangements  for  the  transport  of  the 
cars  to  Vladivostok  have  been  made. 

“When  the  order  for  the  Russian  Govern¬ 
ment  is  filled,  the  company  will  begin  the 
manufacture  of  1,000  cars  for  France,  and 
negotiations  for  further  war  orders  are  under 
ti'ay,  so  that  the  prosperity  which  is  now 
being  enjoyed  is  likely  to  continue  for  some 
time.” 

The  iron  and  steel  plants  of  the  company 
at  Sydpey  and  New  Glasgow  are  now  run¬ 
ning  at  full  capacity,  and  Col.  Cantley  says 
th^pay-roll  at  the  present  time  is  the  largest 
history  of  the  company,  $59,000 
,g  been  paid  out  in  wages  during  the 
ortnight,  which  is  at  the  rate  of  M,0()0 

■y.  I 


Returns  of  Russian  savings  banks  to  the 
beginning  of  July  showed  increase^ of  $900,- 
000,000  above  last  3’ear,‘  which  is  almost 
the  same  amount  as  the  Russian  Treasury 
has  lost  through  the  prohibition  of  the  sale 
of  alcohol. 
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(QUEBEC) 

DEBENTURES 


Due  November  1st,  1930 


Price  to  Yield  6% 


PARTICULARS  ON  REQUEST 


Royal  Securities 
Corporation,  Limited 

164  St.  James  Street, 
Montreal. 


_  THE  HNANCTAL  TIMES,  MONTREAL.  SATURDAY,  JULY  31,'  1915. 


BANK  OF  P.1ONTREAL  G00DMANAGEMENT  IPASSING HINIUH 


F.sTAni.isnEn  isi7 

INCORPORATED  BY  ACT  OF  PARLIAMENT 

^APTTAT  P-lfH  I'n  Slfi.OOO.OOO.O") 

T  NDiviDED  PROFiTs.  i.25> .sbioo 

HEAD  OFFICE:  MONTREAL 

nOARI>  OF  niRECTORS 

n.  V.  MERF-OITII.  President  . 

2  *"*'1  ''  p  OREEXSHIEEnS.  Esq.  STR  ■'Y^MAM  MA^DONALn 

. IJOBT.  MACKAA'  SIR  THOS.  SH  Al  O  IINESSY,  K.C.V.O.  t  .  R.  F.-i 

A.  BAl  AfOARTEN.  Esq.  r.  R.  OORDON.  Esq.  H  *' 

D.  FORBES  AN'Ors  K«n  "''F  MrMAsTKR. 

SIR  FREDERIPK  AVII.IJ.A  MS-T  AA  I.OR.  LX^.D.,  Ooiipral  Mnnagpr. 

c.  SWEENY,  Supt^BiWsh  ColVmbia'\tan?^ps''^  p'^'T'ror i/rURN.  Supt.  Quebec  Branches. 

E.  P.  WIXSI,OAV.  Supt.  Norm  West  nrancht's 
O.  K.  CLARKE,  bupt.  >iaritimo  Province?  and  Newfoundland  Rranc 

BRANCHES  IN  CANARA. 

„  At  all  mportaiit  cities  and  towns  in  the  followinc  Province? 

Provlnre  of  Ontario.  Province  of  Nova  Scnti.a. 

P^o^■ince  of  Qiiobcc.  1‘rovinoo  of  Manitoba. 

Provincr  of  New  Brunswick.  Province  of  ^^askatchotvan 

Frovince  of  PriDCe  Edward  Island.  Province  ot  Alberta 

Pr'^vfncc  of  British  Columbia. 

»  ^  RllANrifKfK  OI  TSIl>h  Ol'  C.ANAD^  cf,.— t 

IcDdon.  Eng. — 47  Tbrcadnecdle  Street.  K.C  f'hicaffo.  TH. — IOn  Salle  Street 

G.  C.  Cassels.  Manager.  Spokane.  State  of  \*  asnmiton. 

**  Sub  Agency — 9  M’aterloo  Pl.^c^  St.  .loan's  Newfoundlani. 

Pall  Mall,  S.W,  <'urlinff,  Newfoundland. 

New  York.  N.Y. — 64  Wall  Stre«'t.  P  V.  Hebd-^n  Grand  Fall®.  Newfoundi^anl. 

W.  A.  Bog.  J.  J.  ^IolHn''ux.  .\gents.  Mexico  City.  Mexico,  n.r 

BANKERS  IN  (iREAT  BKITAIN.  , 

London.— The  Bank  of  England.  The  i  nion  of  IsUerpool. — The  Bank  of  l.iverpooi.  Bti.. 

London  A  Smith's  Bank.  Ltd.,  London  County  _  _ _ _ _ 

A- estminster  Bank.  Ltd.,  The  National  Provin-  Scotland. — The  British  Linen  Bank  and  Branches 

cial  Bank  of  England.  Ltd. 

UAT^KEBS  IN  THE  ItNITED  STArKS.  ^  ^  .  x-  *  n^r.\r 

New  Aork. — The  N.ational  City  Bank.  National  Bank  Detroit. — The  F  irst  and  Old  n<'trnit  NaC 


PASSING  HMUH  THECANADIANBANKOFCOMMERCE 


IN  THE  PRUDENTIAL  SOME  STOCKS  AT 
TRUST  COMPANY  NEWHIGHLEVELS 

Success  of  the  Institution  in  a  Of  31  Active  Stocks  on  Montreal , 


PAID-UP  CAPITAL,  .$15,000,000 


REST,  -  -  $13,500,000 


of  Commerce.  National  Park  P.i'nk .  Rullalo!  Tho  Manufacturers' &  Triers' N'.y.  Pk 

rhiladclphia. — Fourth  Street  Nkatfon.al  Bmk,  San  Francisco —Kjr«t.  Natfon.al  Bank 

St.  Louis, — The  Mechanic  Americans  National  Bank  Francisco.  The  Anglo  and  London  i  an.. 

Boston. — The  Merchants  National  Bank  National  Bank.  u..«b 

Cleveland. — The  First  National  B.ank  of  Cleveland.  Minneapolis. — Northwestern  Nation.ti  wank. 

Pittsburg. — The  Bank  of  Pittsburg.  N  A  Se.'.ttle.— Seattle  National  Bank. 

St.  Paul. — Flr«r  N.itional  Bank  of  St  Pau!. 

Saving®  Departments  connected  with  en^'h  Can.adian  Branch  and  int ‘rest  allowed  at  current  rate?. 
Collections  .at  all  points  of  the  world  iindert.aken  ,?at  most  favorable  rates  .  * 

Travellers'  Cheques.  Limited  Cheques  and  Travellers'  Letters  of  t.'redit  issued  negotiable  in  all  parts 
rf  the  world.  .  .  .  <  m.-  ^  .i 

This  Bank  with  its  r»ranches  a*  every  important  point  in  Canada  offers  rxceptionai  facilities  for  tpe 
transaction  of  a  general  Banking  business 


THE  MERCHANTS’  BANK 


ESTABI.ISIIER 

IbUl 


HEAR  OFFICE 
.MONTREAL 


PAID  UP  CAPITAL  .  $7,000,000 

RESERVE  FUNDS  AND  UNDIVIDED  PROFITS  .  .  .  7,245,140 

Vrcnidcnt  . SIK  II  MONTAnil  ALLAN.  C.V.iK 

\  icc'Mprotoiddi  t  .  .  .  K*  •  BI.AC  K^LLL 

(it'jicral  Mana(;>er  . K-  F,  lILItOE.N 

kOU  Hranchen  anti  Agencies  In  Canada.  evtenNiing  froiii 
tile  Atlantic  tn  tlie  Pacific. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED. 


o'prcial  Attention  given  to  Collections 
I).  C.  MACAKOW 


Saviiit^®  Hank  Benartment  at  all  lirancKe? 
Mana^^er  Montreal  Brtincli. 


THE  BANK  OF  TORONTO 

DIVIDEND  NO.  136 

’  is  hereby  oiven  that  a  DIVIDEND  OF  TWO  AND 

THREfifQU-ARTERS  PER  CENT,  for  the  current  quarter,  beinsj  at 
'the,  rate  APELEX’EN  PER  CENT.  PER  ANNU.M,  upon  the  Paid-up 
Capital  StnJt;  of  the  Rank,  has  thi.s  day  been  declared,  and  that  the 
same- will  be^rmyable  at  the  Bank  and  its  Branches  on  and  after  the 
1ST  D.A’Y’ Of; 'SEPTEMBER  NEXT,  to  Shareholders  of  record  at 
the  close  of  business  on  the  I4th  day  of  Au^just  next. 

By  order  ot  the  Board, 

THOS.  F.  HOW, 

,,  |„f  General  Manager. 

The,,.BAaK- nf  X.Pronto,  Toronto,  July  2f!th,  l0l5. 


THE  ROYAL  BANK  OF  CANADA 

INCOKPORATEn  1H69 

Capital  Authorized .  $2.5,000,000 

Capital  Paid-up .  .$11,560,000 

Reserve  and  Undivided  Profits .  $13,170,000 

Total  Assets .  $180,000,000 

HEAD  OFFICE,  MONTREAL 
335  nranchetM  in  Canada  and  Newfoundland. 

Twenty-seven  Branrhc;^  in  Cuba,  Porto  Rico  and  Doiiiiiiican  Republio 

BRITISH  WEST  IMHES. 

ANTIGCA— St-  Johns;  B AH  A.MAS  — Nafi.,aiJ*  BARBADOS  -Bridftetown; 
DOAfl  NIC  A— Roseau;  li  REN  A  DA — Si.  lieorg«-’ft;  J  A.M  AIC  A — Kingston; 

ST.  KITT’S  Basseterre;  TRINIDAD--  Port  of  Spain  and  San  LVrnando. 
BRITISH  HONDURAS— Bell.ee 

BRITISH  til’I  AN  \ — Cieor6«*towii,  New  Am  a  ter  da  m  and  Roste  Hall,  Coren  t  yn 


Large  Measure  Attributable  to 
Influence  of  B.  Hal  Brown,  Who 
Has  Been  Identified  With  the 
Company  Since  Its  Inception 
After  a  Long  Insurance  Career.  | 

The  subr-f-ss  whirh  has  attondor]  the 
Pi  iidpiitia!  Trust  Company  sinee  its  in- 
eeption  may  bp  aserihed  in  largo  measure  to 
the  skill  .and  foresight,  no  less  than  to  the 
genial  per.'ouality,  of  Mr.  B.  Hal  Rrown, 
v.'ho  has  prosified  o\er  the  destinies  of  the 
eonipp.u',  sinee  its  formation,  and  eon- 
s  linues  to  do  .so. 

Mr.  H.  Hal  Brown  received  his  training 
'  ill  a  goofl  school.  I'nlike  many  business 
1  men  who,  later  in  life,  turned  to  trust  com.-  j 
®  panv  work,  hi.s  early  experiences  were  not  I 
gained  in  hanking.  Insurance  -was  the  : 
business  the  I'rudential  Trust  Company  i 
president  elected  to  follow  nhen  first  he 
look  up  the  battle  of  life.  Ffis  career  in  the 
?  insurance  busiim.ss  may  be  said,  xit bout  any 
.  exaggeration,  to  have  been  brilliant.  After 
some  1,  cars  spent  in,  routine  'work,  during 
,  which  he  made  a  close  study  of  the  insur¬ 
ance  business  generally.  Mr.  B.  Hal  Brown 
i  v.as  sul)sef)uently  appointed  inspector  in  j 
Wc.stern  Ontario  for  the  London  and  Lanea-  | 
i  -sliire  l.ife  .Vssuranee  Company,  becoming 
I  subsequently,  inspector  for  the  whole  of  the 
■  province  of  Ontario  and,  later,  superinten- 
!  dent  of  agencies  for  the  company,  nuth  the 
whole  of  Canada  as  his  territory.  From 
Hiat  po.st  to  the  management  of  the  whole 
Canadian  business  of  the  company  was  a 
natural  sequence  of  events.  From  1S80.  the 
I  time  of  his  appointment,  up  to  1910.  Mr.  B. 

!  Hal  Rrown  continued  to  direct'  the  course 
of  the  London  and  Lancashire  Company’s 
Canadian  business,  resigning  in  the  last- 
mentioned  year  to  take  up  a  large  part  of 
the  organization  and  the  management  of 
the  Prudential  Trust  Company,  with  Lt.- 
P ol.  Geoffrey  H.  Burland  as  president, 
'which,  as  mentioned  in  a  previous  article, 
w^s  founded  at  that  date. 

In  insurance  circles  ^ir.  B.  Hal  Brown 
j  was  always  held  in  high  esteem  and  was 
I  honored  by  his  associates  by  election  to 
I  various  important  positions  in  eon.reetion 
:  with  insurance  institutions.  In  1902.  for 
example,  he  was  elected  to  the  presidency  of 
the  Montreal  Insurance  Institute,  having  - 
pre'.'iqusly  been  viee-president  of  the  same  ^ 
organization.  He  was  also  elected  to  the 
presidency  of  the  Canadian  Life  Officers 
.\ssoeiatior>.  and  was  made  a  Fellow  of  the  i 
Statistical  Society  of  London.  ; 

Onterian  by  Birth. 

^Ir.  B.  Hal  Rrown  is  a  Canadian  b'’  birth, 
having  first  seen  the  light  of  day  at  lA^hithy,  > 
Ontario  in  18.57.  His  early  education  was  ' 
received  at  the  Whitby  High 'School  and  the  '  ' 
Brantford  Collegiate  Institute.  His  later  j  I 
studies  were  piirsiied  at  the  Provincial  I  ’ 
Normal  Schools  of  Toronto  and  Ottawa.  1 
Since  the  time  when  he  first  came  to  '  > 
reside  in  Montreal.  Mr.  B.  Hal  Brown  has  t 
m.ade  a.  host  of  friends--and  not  alone  ' 
among  business  men  and  those  with  whom 
he  came  directly  into  contact  in  business  ‘ 
matters.  .-Vs  a,  member  of  the  Montreal 
A.mateur  Athletic  Association  he  di4  much 
to^  further  the  interests  of  that  institution.  1 
M’hen,  the  Association  having  outgro'wp  its  < 
old  quarters  on  Mansfield  street,  the  dir-  < 
eetors  decided  on  the  erection  of  the  ( 
present  handsome  club  house  on  Pee!  street,  ( 
Montreal,  it  was  to  Mr.  B.  Hal  Brown  that  ] 
they  turned  for  advice  on  the  financing  of  1 
the  new  \enture,  his  company  loaning  the  1 
required  amount  to  enable  the  fruition  of  1 
their  plans.  How  sotind  was  the  counsel  1 
given  at  that  time  by  the  present  head  of  the  ! 
Prudential  Trust  Company,  succeeding  1 
directors  ha-.  e  recognized  time  and  again.  ] 
Mr.  B.  Hal  Bro-wn  is  a  member  of  the  1 
St.  .lam.es  Club,  the  Mount  Royal  Club,  the  ( 
Canadian  Club,  the  Montreal  Hunt  Club,  I 
the  M.A.A.A..  St.  (,eorge's  Snowshoe  Cltib,  S 
St.  George's  Club  of  Sherbrooke,  and  York  S 
f’liib  of  Toronto.  S 


I  Stock  Exchange,  19  This  Week 
Stood  From  1  to  58  1-2  Points 
Above  the  Official  Trading  Fig¬ 
ure — Non-Dividend  Payers  At- 
I  fain  Unprecedented  Prices. 

Seldom  hax'c  the  stocks  listed  on  Mont¬ 
real  Stock  Exchange  given  a  more  remark¬ 
able  demonstration  of  ups  and  downs — in 
this  ease  entirely  ups — than  in  the  passing 
week.  Of  the  31  listed  stocks  active  in  the 
week's  trading,  19  were  at  priees  'well 
advaneed  from  the  offieial  minimtirn  quot¬ 
ation  rtiled  by  the  Exchange  Committee. 

.\t  this  week's  high  levels  advances 
ranged  alt  the  xvay  from  1  point  to  .58 H 
points  abo've  the  minimum  quotation, 
i  The  unprecedented  advance  in.  the  price 
•  of  the  Car  stocks  was  the  outstanding 
j  instance  of  soaring  priees.  Canadian  Car 
!  and  Foundry  common  stock  showed  a  58 H 
point  gain  at  108  Jo.  The  preferred  shares 
Avere  up  17  points  at  11.5.  At  1081'^  the 
common  stock  was  2.5  points  above  its  record 
high  price  reached  in  1913.  Then,  too,  the 
stock  was  paying  4  per  cent,  per  annum; 

1  now  the  stock  is  in  the  non-dividend  paying 
ranks.  .Vt  11.5  the  preferred  stock  is  within 
1.3  points  of  its  record  high  level  of  118, 

I  reached  in  the  market  of  1913.  There  is  a 
I  full  year’s  back  dividends  accumulated  on 
the  preference  shares. 

Dominion  Bridge,  at  134  J.^,  was  271-^ 
points  above  its  minimum  trading  figure. 
The  stock’s  best  price  in  other  years  'was 
125.  Then  the  stock  was  paying  8  per  cent.; 
now  it  is  only  returning  5  per  cent. 

“Sent  La’s”  Advance. 

Nova  ?ootia  Steel  common  had  advanced 
29  points  at  75.  But  at  this  price  it  is 
still  26 points  under  its  record  level  of 
102  J^,  reached  in  1911.  Then  t  he  stock  was 
returning  6  per  cent,  dividend  (the  rate 
hax'ing  increased  from  4  per  cent,  in  1910), 
while  to-day  the  stock  is  in  the  non-divi¬ 
dend  ranks. 

Canadian  General  Electric  stock  broke 
through  its  minimum  trading  price  of  91  for 
the  first  time.  The  advance  was  carried  5  ^ 
points  by  'W'ednesday’s  closing.  A  price  of 
9^14  compares  with  a  record  high  level  of 
122  ^  reached  in  October,  1912.  Then  the 
stock  returned  8  per  cent.;  now  it  pays  7  per 
cent.,  the  1  per  cent,  bonus  having  been 
clipped  in  1914. 

Russell  Car  preferred  advanced  4  points 
to  29,  despite  the  handicap  of  tw'o  full  years’ 
accumulation  of  dividends.  The  stock  sold 
as  high  as  1 18  in  1913. 

Steel  of  Canada  Stocks. 

Steel  of  Canada  stocks,  too,  have  been 
active  at  higher  prices.  There  is  no  mini- 
mtim  trading  figure  for  the  common  stock, 
which  reached  25 J^  this  week.  This  com¬ 
pares  with  a  record  high  price  of  35.  reached 
in  1913.  The  preferred  is.stie  advanced  11 
points  to  SO.  In  1912  it  touched  91  when 
if  was  returning  7  per  cent.  To-day  there 
is  7  per  cent,  iii  back  dividends  accumulated 
on  the  stock. 

The  following  table  sho-ws  those  19  active 
stonks  which  have  passed  their  “minimum”; 

Mini-  High  point 

Stock  mum  this  week  Gain 

B.C.  P.aekers .  105  U9'A  ll>/5 

Can.  Car  com.  ...  50  108  J^  58 

Can.  Car  pfd .  98  115  17 

Can.  Gen.  Electric.  91  102  11 

Can.  Loco.  com.  .  .  30  52  22 

Dom.  Bridge .  107  134  !/.  271/0 

Dom.  Iron  pfd  ...  72  88  16 

Dom.  Steel  Com.. .  20  37!^  \7  yi 

Dom.  Textile  com .  64  72  8 

Hollinger .  17  90  '26.00  8.10 

Mackay .  59 ’4  78  J^  lSs<i 

Maekay  pfd .  65  66  1 

Montreal  Power...  ‘211  219  8 

N.S.  Steel  com ... .  45*4  75  29*4 

Ogilvie .  107  118  11 

Russel!  Car  pfd ...  25  29  4 

Shawinigap .  110  I13J4  .314 

Steel  of  Ca  n .  2.5 14  2.5  J^ 

Steel  of  Can.  nfd  .  69  80  11 


LONDON,  ENOL.VND 
2  Bank  Bldgs-,  Prinr»-s  Street,  E.K  . 


NEW  YORK  CITY 
Cor.  W'illiam  and  Cedar  Street. 


BCSINESS  .'iCrOlINTS  CARRIED  I’PON  FAVORABLE  TEK.MS 
SAVINGS  DEPARTMENT  AT  ALL  BItANCIlES. 


The  Bank  of  Ottawa 


June  SO  Bank  Statement  Is 

Much  Like  Its  Predecessor 

Changes  in  the  bank  statement  dfirin'g  eontra'e'tion  in  the  avaiiable  reser'f'e  ('abouf 
.June  v'ere  verv  slight,  with  the  exception  of  four  m.illions.  taken  partly  from  specie  but 

the  customary  annua!  increase  in  deposits  from  foreign  accounts);  so  that  the 

,  ,  ,  .  .  ,  .1  ,  reserve  ratio,  for  the  first  time  in  months, 

abroad,  which  is  merely  a  preparation  for  ghows  a.  de-lme  It  still  remains,  however, 
.luly  interest  payments  in  T.ondon.  A  mild-  above  30  per  cent  Over  two  millions  of 
ly  interesting  feature  was  the  drop  in  notice  what  was  taken  from  ax'ailable  reserve  went 
deposits  at  home,  the  first  move  in  that  into  supplementary  reserx-e,  so  that  the 
direction  .after  many  months  of  increase;  it  change  is  not  very  significant  There  was  an 
niaj’ reflect  the  policy  of  discouraging  large  increase  in  the  total  of  loan.=.  hut  it  was 
interest-bearing  deposits,  but  it  is  yet  too  e.aused  by  municipal  and  foreign  advances 
early,  and  the  decrease  too  smalL  for  any  and  not  by  any  increased  activity  in  Can- 
attempt  to  attach  a  general  significance  to  adian  trade.  A  curious  feature  is  the  in- 
i1.  crease  of  5J4  millions  in  the  item  of  “other 

Net  liability  increased  about  seven  mil-  assets.” 
lions,  as  a  result  of  this  seasonable  increase  Following  are  the  figures  for  .Tune  .30, 
of  deposits  abroad  offset  by  the  drop  in  1915,  and  comparative  months,  the  last 
notice  deposits  and  in  Dominion  Govern-  three  figures  omitted  in  each  ease.  'The 
ineiil  accounts.  There  was  also  a  slight  complete  rettirn  will  be  found  on  page  6. 

LIABILITIES 

I  1915  I  1914  I  1913  I 


Dividend  No.  96 


Notice  is  hereby  .given  that  a  dividend  of  Three  Per  Cent.,  heins  at 
the  rate  of  Twelve  Per  Cent,  per  annum  upon  the  paid-up  c,ipilal  stock 
of  this  bank,  has  this  day  been  declared  for  the  current  three  months,  and 
that  the  said  dividend  will  he  payable  at  the  bank  and  its  branches  on  and 
after  Wednesday,  the  first  day  of  September.  1915.  to  shareholders  of  re¬ 
cord  at  the  close  of  business  on  the  ISth  <iay  of  Augu.«t  next. 

By  order  of  the  Board, 


Dominion  deposits . 

rrovineial  deposits . 

Public,  deposits,  demand.. 
I’tiblie  deposits,  notice... 

Elsewhere . . 

Foreien  banks . 


June 

$ 

10,154 

29.996 

.349.057 

683.761 

112.'243 

13,791 


May 

% 

16,05.5 

25,161 

347,346 

691,891 

96,912 

12.866 


June 

.8 

9.2,36 
3.5, 1-27 
35.5.006 
663,6.50 
103,062 
8.934 


Total  deposits . 

Bills  payable . 

Circulation . 


1.199,002  1,190,231  1,17.5,105 

4,663  6,906  20,096 

99.625  99.125  99.1.38 


Mov 

fC 

7,286 

30.761 
.340,748 
663,946 

95.392 

10,901 

1,149,034 

18,021 

97.761 


June 

.8 

9.365 
.31  .340 
362,770 
622.929 
104.'290 
7,657 

1,138.351 


Ottawa,  Ont.,  July  19th,  191.5. 


r.FO,  Bl’RN. 

General  Manager- 


Business  ir  ounoud  lliit 


Gross  liability .  1,303,290 

Li;ss: 

Xotps,  other  banks .  11.567 

Cheques,  other  banks .  39,993 

Circ.  covered  by  Gold  Reserve  2,699 


1,296,262  I  1,294,339  1.264.816  I  1,244,049 


AMERICAN  BANK  NOTE  COMPANY 

(Incorporated  by  Act  of  Parliament  of  Canada) 

ENGRAVERS  AND  PRINTERS 

BANK  NOTES.  BONDS,  SHAKE  CERTIFICATES, 

DRAFTS,  CHECKS,  LE  rTEKS  OF  CREDIT,  ETC.. 

FOR  BANKS,  CORPORATIONS,  AND  GOVERN- 
ME.NTS.  CONTRACTORS  TO  THE  GOVERN. 

MENT  OF  CANADA  FOR  DOMINION  NOTES, 

POSTAGE  AND  REVENUE  STAMPS. 

Head  Office  and  Works  -  Ottawa,  208-228  Wellington  St.  ^ 

Urunclics: 

TORONTO  MONTREAL  hinnipeg 

19  Melinda  St.  Royal  Trust  Bld^.  504  Main  St.  | 


Total  deduction . . 

X K'r  Li.tBiLirv . 


Specie .  62,833 

Dominion  X’otes .  131,225 

Surplus  in  Gold  Reserve .  2,801 

Net  foreign  balance .  54,124 

I'5')reign  Call . 124.605 


54.259  53,907  I  67.69.5 

1.249,031  I  1,242,355  |  1,226,644 

AVAILABLE  RESERVE. 

62,833  64.113  I  46.109 

131,225  131,065  I  92.114 

2,801  3.115  I  1..559 

54,124  45,0.54  I  36.739 

124.605  136,099  I  137.120 


Total  available . 

Reserve  R.xtio . 


Canadian  call. 
Seeui'itics . 


.  375„5S8  379,446  I  313,641 

30.07%  '  SO.54%  '  25.57% 

SUPPLEMENTARY  RESERVE. 
.1  73,628  I  71,517  I  67,401 

.  116,093  115,716  1  102,344 


187,233  I 

LOANS 


Canada,  general .  .  . 
Canada,  municipal. 


Total . . 

Canada,  provincial .  . . . , 

Elsewhere . 

Overdue . 


tATio  Loans  to  Difosits. 


759,9.34 

760,631 

46,890 

43.948 

806.824 

804,579 

4,127 

6.356 

39,273 

36,376 

6,609 

6,687 

856,833 

853,998 

71.47% 

71,76% 

838,276 

37,261 

875,537 

3,829 

46,187 

5.540 

931.093 

79,24% 


59,050 

1,205.766 


45.112 

93,818 

2,300 

26.525 

129,897 

297,652 

24.69% 


67,210 

101,672 


838,463 

33,690 

872.153 

3,567 

51,813 

4.752 

932,285 

81.22% 


69.346 

1,174,703 


259,203 

22.07<“J, 


68,642 

100,856 


BOARD  OF  DIBECTORSi 

Sir  Edmund  .Walker,  C.V.O.,  LL.D.,  D.C.L., 

President 

John  IlnoJiinf  K.Ce*  LLeD«  Rip  John  M*  OSh^ione 

J.  W.  Flat^elle.  Esq.,  LL.D.  K.C.M.O.*  K.C.,  LL.D. 

A.  Kinsman.  E»q.  Robert  Stuart,  Esq. 

nir  Lyman  Melvin  Jone^  Ci.  F.  Galt*  Esq. 

Hon.  W.  C.  Edwards  If,  J.  Fuller,  Esq. 

F.  R.  Wood,  Eaq.  Alexander  Laird,  Eaq. 

-  _  ^  ^  William  Farwell,  Esq.?  D«C«L. 

ALEXANDER  LAIRD. 

General  Manager. 


F.  A.  La?h,  F.aq,,,K.C.,  tt.D. 

'Vic  ..president 

Gardner  Stevens,  ^q.  _  _ 

George  G-  Foster,  Esq,,  K,C. 
Cha.,  Colby,  Esq-,  M.A,. 

A.  C.  Flumerfelt,  Esq- 

G.  W.  Allan,  Esq. 

F.  P.  donas.  Esq. 

JOHN  AIRD. 

Assistant  General  Manager 


The  Canadian  Bank  of  Commerce  has-ing  Branches  in  all 
the  important  towns  and  cities  throuj^hout  Canada,  as 
well ^  as  Newfoundland,  the  United  States,  England  and 
Mexico,  offers  unsurpassed  facilities  for  the  transaction 
of  every  description  of  banking  business. 


THE  BANK  OF  BRITISH  NORTH  AMERIU 

Xstsbllshad  la  1836.  Incorporated  by  Boyal  Charter  la  1840. 

Faid-np  CapltaL  -  $4,866,666.66  ReserTe  Fund  •  $3,017,338.33 

Kead  Office — S  OBACECRUBCH  STBEET,  EONDOH. 

BEAD  OFFICE  lit  CANADA— St.  James  Street,  MONTBEAE. 

B.  B.  KACKENSIE,  General  Manager. 

This  Bank  has  Branches  In  all  the  principal  Cities  of  Canada,  Including 
Dawson  City  CY-T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world. 

Agents  for  the  Colonial  Bank,  TVest  Indies. 

Drafts,  Money  Orders,  Circular  Letters  of  Credit  and  Travellers’  Cheques 
Issued  negotiable  in  all  parts  of  the  world. 

Savings  Department  at  All  Branches 

O.  B.  OEBBABD,  Montreal  Manager. 


THE  DOMINION  BANK 

8IB  EDMUND  B.  OSLER.  M.P..  PRESIDENT.  W.  D.  MATTHEWS.  VICE-PRESIDENT. 
C.  A.  BOGERT,  Generni  Manager. 

CAPITAL  PAID  UP .  $  6,000,000.00 

RESERVE  FUND  AND  UNDIVIDED  PROFITS $  7,300,000.00 

TOTAL  ASSETS. . . ... « ... ... ...  .a ...  $80,087,109.65 

Trust  Funds  Should  Be  Deposited 

in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safely 
protected,  and  earn  interest  at  highest  current  rates. 

When  payments  are  made,  particulars  of  each  transaction  may 
be  noted  on  the  cheque  issued,  which  in  turn  becomes  a  receipt  or 
voucher  when  cancelled  by  the  bank. 


UNION  BANK  OF  CANADA 


Dividend  No.  114 

NOTICE  is  hereby  given  that  a  dividend  at  the  rate  of  eight  per  cent, 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  UNION  BANK  OF  CANADA 
has  been  declared  for  the  current  quarter,  and  that  the  same  will  be  payable 
at  its  Banking  House  in  the  City  of  Winnipeg  and  at  its  branches  on  and  after 
Wednesday,  the  1st  day  of  September,  1915,  to  Shareholders  of  record  at  the 
close  of  business  on  .August  16th  next. 

The  transfer  books  will  be  closed  from  the  17th  to  31st  of  August,  1915. 
both  days  inclusive. 

By  Order  of  the  Board, 


Winnipeg,  July  15th,  1915. 


G.  H,  BALFOUR, 

General  Manager, 


I  I  '  charter!  oo4 

Home  DANK  Canada 

BRANCHES  AND  CONNECTIONS  THROUGHOUT  CANADA 
J.VMES  M.VSON,  General  Manager. 

SIX  OFFICES  IN  MONTREAL: 

Main  Office,  Transportation  Building  St,  James  Street. 

Bonaventure  Branch,  523  St.  James  Street. 

Hochelaga  Branch,  Cor.  Cuvillier  and  Ontario  Streets. 

Mount  Royal  Branch,  Cor.  Mount  Royal  and  Papineau  Ave. 
Papineau  Branch,  Papineau  Square. 

St.  Denis  Branch,  478  St.  Denis  Street. 


IMPERIAL  BANK  OF  CANADA 

DIVIDEND  No.  100 

Notice  is  Hereby  Given  that  a  Dividend  at  the  rate  of  twelve  per  cent. 
(!2^'.)  per  annum  upon  the  paid-up  Capital  stock  of  this  Institution  has  been 
declaictl  lor  the  three  months  ending  31st  July,  1915,  and  that  the  same  will 
he  payable  at  the  head  office  and  brandies  on  and  after  Monday,  the  2nd 
day  of  August  next. 

The  transfer  books  .dll  be  closed  from  the  17th  to  the  31st  July,  1915, 
both  days  inclusive. 

By  order  of  the  Board, 

E.  HAY, 

Toronto,  18th  June,  1915.  General  Manager. 


EsiablisKed  over  Forty-one  reaps 

THE  STANDARD  BANK 

OF  CLWADA 
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Crown  Trust  Service 

The  Crown  Trust  Company  is  a  Trust  Com¬ 
pany  for  the  Public's  Service,  able  and  willing 
to  act  in  any  approved  Trust  Capacity.  It  en¬ 
deavours  to  give  prompt,  efficient,  economical 
and  courteous  services  to  all  those  transacting 
business  with  the  Company.  Enquiries  from 
interested  parties  are  cordially  invited. 


OURBORROmiN  TOOKE  BROS.  LTD.,  REPRESENIR  MANY  CANADIAN 
U.$.  MARKET  RUNS  FORTY  YEARS  OF  CONSERYATIVE  INTERESTS  OF 
OVER  ISEMIUIONS  UPBUILDING  IN  MEN’S  WEAR  TRADE  MJ.  miEN  &  CO. 

Canada  Has  Been  Keeping  Her  Expansion  of  Business  Has  Brought  Concern  to  Status  of  Michael  J.  O’Brien  is  Prominent 


New  Banker  Busy  Ever  Since 
the  First  Shock  of  War  Was 
Overcome — More  Than  Twice 
Amount  of  Canadian  Financing 
New  York  of  Any  Full  Year  in ! 
Previous. 


Being  the  Largest  Manufacturers  of  Men’s  Goods  and  Largest 
Dealers  in  Goods  Suitable  for  Men’s  Wear  Throughout  the 
Dominion — Broad  and  Liberal  Policy  Has  Created  for  the  Con¬ 
cern  Wide  Popularity — Organization  Complete  for  Business 
Revival. 


Among  the  Many  Notable  Can¬ 
adians  Who  Have  Risen  to 
Power  and  Affluence  Through 
Ability  in  the  Contracting  Busi¬ 
ness — Railway  Construction  his 
Forte. 


The  Financial  Aspect. 


MONO  the  many  Canadians  who 
have  risen  from  comparative  ob¬ 
scurity  to  a  position  of  affluence 


Mainly  About  Securities. 


Asbestos  and  Asbe.stic — The  report  Russell  Alotor 


-  THEN  Tooke  Bros.,  L'mited,  some  I  that  there  is  ro  firm  in  Canada  that  will  _ 

^  Sale  of  S4.=>,0n0.000  Canadian  Govern-  VV  months  ago  took  on  tbeir  I  rapijly  this  experienced  Canadians  who 

ment  one  and  two  year  per  cent,  notes  to  first  war  contract  for  the  Imper-  Financial  Aancct  have  risen  from  comparative  ob- 

American  bankers  brings  the  amount  of  tal  Got  ernment  The  Financial  Times  p  •  g^jy^itv  to  a  position  of  affluence 

Canadian  financing  of  every  complexion  pubhshed  a  condensed  estm^^  org?n?a^ion"whVc^XcT  U '7^  and  power  through  sheer  ability  and 

-  done  in  the  United  States  the  first  of  P'>''itioii  during  the  Summer  of  1911.^  Then  enterprise,  the  name  of  Michael  J.  O- 

- —  the  year  up  to  a  total  of  .51.32,104.647.  inarje  by  the  1  ookc  plant.  It  was  a  (},j,  whole  of  the  assets  and  undertakings  Brien  stands  out  prominently.  Starting 

Canada  has  been  keeping  busy  her  new  J^markahlc  appeal  to  the  imagination,  of  the  original  eoinpany  were  transferred  the  battle  of  life  at  the  early  age  of  four- 

.V„  ..H,  i„  Doc™hor.  t^nyean..™  railway  construction  work, 

Canada  has  SO  far  this  >  e.ar  arranged  more  „_]j'  -u-  a.  jr  i';j  equally  into  common  and  preference  M.  J.  O  Brien  is  to-da}’ ranked  among  the 

than  twice  as  much  financing  in  the  U.  S.  "  'J*  shares.  Of  this  capital  there  is  outstanding  leading  capitalists  of  the  Dominion, 

as  in  any  full  year  previous  to  the  war.  In  nave  1, aid  a  khaki  roaawaay  troni  iVlont-  to-day,  5985,000  7  per  cent,  cumulative  pre-  Of  THeh  rlescent  hi^  immerlinfo  nnees- 

rnr  nrofArrcH  ahowed  approximately  5,53.000,000  of  Can-  real  to  Brockville,  Ont.,  a  distance  of  ferred  stock  and  5650,000  common  stock.  tore  enma  frr.m  WotorforA  Trolond 

Car  preferred  showed  J,  125  milce  tors  having  come  from  W  aterford,  Ireland 

)  come  into  the  stock  Jt  is  only  since  the  first  of  December.  ti"  *  *•  a  .Uo*  Object  of  Reorganization.  M.  J.  O’Brien  was  born  in  1851  in  Antlg- 

lie  ieT noin ts"above  the  ^yhen  Canada  started  financing  in  the  “^e  statistics  are  SO  pertinent  .  t  The  object  of  the  new  organization  was  to  onish,  where  his  father  successfully  con- 


staies  that  the  year  to  ^me  disposition  to  come  into  the  stock  December.  tiT  "  *  *•  M.  J.  O’Brien  was  born  in  1851  in  Antig- 

l  o„i*h  whnre  hi,  father  successfully  con- 

count  to  £12,515.  record  low  price.  As  the  dividend  was  stop-  «  lb  «  id.  f  ducted  a  store,  and  there  he  attended  the 


ped  on  this  stock  in  Auj?ust,  1013,  it  is  now  c 

The  International  Paper  Co.’s  do-  a  full  two  years  since  any  profits  have  been  *o-,  oonofRl  koIH  in  tVio  iinme  nnr 

mestic  business  is  running  about  20  per  distributed  to  the  shareholders.  A  full  14  fi;' h.K-’nver  Rdt  non  non  l^uuln  iIl%liiinnH 
rent,  under  last  year’s.  The  company  is  per  cent,  has  aecumulated,  5168.000  in  back  K  ’fiA 

being  hampered  in  its  export  business  by  the  dividends  having  piled  up  in  the  interim.  I"  '1^  l  L  N=rbleJ 


The  5132.104.647  of  Canadian  give  the  iinitiated  some  idea  of  the  extent,  take  rare  of  the  ever  increasing  business  r>„blin  =nbr>r>l  nf  bio  nntiT-o  town 
•laced  in  the  U.  S.  compares  with  the  .scone  the  canacitv  of  the  plant  of  coming  to  the  company,  owing  to  the  popu-  iJuum  scnooi  oi  nis  nain e  Lowii. 

Y  sold  in  the  home  market  and  'Tooke  Pr  1 '  ‘t  rl  *  larity  of  their  goods  throughout  Canada.  Starting  work  early,  as  already  indic- 

os.  j.AiiniTen  ,  r-  i  j  respect  it  was  pointed  out.  at  the  ated,  he  successively  passed  through  every 

Tooke  Bros.  Limited  was  established  time,  that  sales  had  increped  over  .50  per  position  in  conneetion  with  railway  con- 
onein.'illv,  on  the  basis  ox  sucoesstul  cent,  m  the  preeedine:  live  years.  The  - _ a- _ _ i.  _ r  _ i  •  ..um:!.. 


In  Ollier  words.  65  per  cent,  of  Canadian  iuom-  »ros.  lAiiiiiied  was  fsiaousnou  i  f,rap.  that  sales  had  increped  over  .50  per  position  in  connection  with  railway  con- 
finaneing  since  the  war  started  has  been  originally,  on  the  basis  of  sucoessfiil  cent,  in  the  preceding  five  years.  The  uio  obitifi-  in 

done  in  the  United  States.  British  organizations  of  a  similar  biisine.ss  |  arrangements  were  to  provide  ad-  JT^on  '  au^,’  .Vltil  6ne11v  bl 

¥  X  A*  ^  ^  'T'u  ’J  A  TVT  "D  •  *  ditional  workine  capital  to  take  care  of  the  nufetrj  and  thoroughness,  until  iinally  ne 

Intero.st.ng  Comparisons.  character.  The  president,  Mr  Bei^ainin  |  expansion  of  the  business.  became  superintendent  of  construction. 

It  was  not  until  December  that  barrier*  has  always  amed  to  place  Tooke  At  the  reorganization  of  the  liquid  assets,  from  the  pay-roll  of  another  contractor 

f'A*^oHian  1<-ianc  /»rtm-  rXTrtC  I  omoHo  4-hri  f  hof  nc  fhA  t\q  Ko1nn/9A  cViAAi  «♦  AT  nir  A..  •  . 


difficulty  of  getting  shipping  space.  One 
largo  order  for  Australia  is  now  ready  to 


Steel  of  Canada  stoeks  responded  to  the 


ship,  but  is  being  held  up  for  lack  of  trans-  speculative  boom  in  the  war  stocks,  induced 
portation  facilities.  lyy  fjje  Xew'  York  buying  this  week.  The 

~  ■  “  ~  .  ,,  “street”  considers  the  outlook  for  the 

Dominion  Steel  s  outlook  is  more  Hamilton  concern  unusually  bright.  Tor- 
promising  than  at  any  time  for  the  past  few  onto  gossip  has  it  that,  though  the  concern 
years,’’  according  to  President  Plummer,  jjad  to  take  some  losses  in  the  first  quarter 


moment  is  to  obtain  ocean  bottoms  for  ex¬ 
port  business.  _  _____  Canadian  Car  and  Foundry  stocks  ifios  i 

«  ^  were  the  first  to  be  taken  up  in  the  specu- 

=  movement  which  developed  over  the 

he  first  time  this  ^  ear  diHing  the  w^ek  s  and  was  continued  brisklv  into  ^ 

the  week’s  trading.  It  was  perhaps  natural  .op. 
9.1  Li.  I  he  demann  tor  the  stock  came  .i,„.  .i,„  i„V«—  i _ _  _ _ llKio 

from  Toronto.  Canadian  General  Electric  i ho'pHr  Etontc  Vo-n- Vnrlr  hna  LcnrH 

V  9  A  —  1  4-19^  nrst  to  tii€^C--Rr stock?.  lOrkriRsncRroj* cia** 

in  ^7^  ^ore  definitely  with  regard  to  the  extent  of 

vear  so  far,  in  the  first  six  months  only  o<  l  .9  •  «.««  *1 _ i  lUU?’' . 

shares  having  changed  hands  at  the  official  hnt.We  1^09. 

minimum  figure.  There  is  no  doubt  the  ®  1910. 

_  V  ^ A  9 m te^  months.  1  here  have  iieen  numerous  1011 

Contracts  entered  into  but  among 

from  war  orders.  _  impressed  2. 

«  .  A  c. _  ^  with  an  $83,000,000  shell  order,  such  as  the  loiV 

Robert  Simpson  Co.*  within  one  year  lHi4.. 


or  do.siring  to  go  info  the  bii.siness  can  fit. 
up  a  men’s  furni.shing  establishment  prae- 


Bonrd  of  Directors. 


impansons.  Taking  the  figures  of  uioumm.  ,  i.rei^s  cu  snirrs  .inci  roi  drs.  me  cfiinerv  and  plant  were  appraised  bv  the  to  become  one  of  the  most  influential 

ood.  It  is  found  that  the  ITnited  nig  .Montreal  plant  is  in  itself  a  huge  Canadian  .\ppraisal  f  ompany  Limited  and  _ _ au„  mho  A„,oi;+;oa 

ind  Canada  have  been  compar-  ha  herd, ash  erv.  Anv  m.an  in  the  business  depreciated  values  together  with  the  personages  in  the  country.  The  qualities 

'•  I  afivelv  small  purchasers  of  Canadian  bonds.  _  Hn5ri„„  ^  real  estate  amounted  to  over  5310.090.  T'hich  had  marked  him  out,  for  advance- 

,  Here  is  shown  the  disposition  of  the  seeur-  (ic.^iring  to  go  info  the  b  us  ness  can  ht  nSreetor.  ment  while  working  under  supervision 

stocks  I  itios  since  1905:-  HP  «  "1^”  "  furnishing  establishment  prac-  “onrd  of  Director*.  launching 

Purchased  Purchased  Purchased  tically  complete  from  Tooke  Bros.  Limit-  The  Board  of  Directors  of  the  company  is  of  his  first  enterprise  and  he  soon  became 

avC.anada  by  U.R.  by  Gt.  Brit.  ed.  They  arc  not  only  the  largest  manii-  row  made  up  as  followsr-IVIr  Benjamin 

a  *  R  f  ■  .!„  Tooke,  president:  Mr.  .\rthur  Tooke,  vice-  known  and  recognized  a.s  a  oaretul  and 

.35  049  921  9  0.^0  782  90  467  808  rir,  k  +  *  K  Ki  ‘  ^  president;  Mr.  W.  A.  Brophey,  managing  thoroughly  conscientious  constructor  of 

2.13^9.58  4;?i8;2.55  £56.3.750  dominion  but  probably  the  larpt  mor-  director;  secretary-treasurer,  Mr.  W  S.  railways. 

14.761,683  4.779.000  6.3,095,0.57  onants  dealing  in  goods  suitable  for  men  3  Barker.  Directors,  Mr.  A.  .1.  Brown,  K.C.; 


Purchased  Purchased  Purchased  t'calb  complete  from  1  ooke  Bros.  Limit- 


bv  Canada 
5 


by  U.R. 
5 


by  Gt.  Brit. 
5 


24. .585,140  6.316.3.50  165.4.55,031  WTar,  made  all  over  the  world 
60,433.964  10,367..500  194,3.56.788  d  -j  ^  ai. 

39.296.462  .3.634.000  188,070,12,8  »ery  Rapid  Growth. 

44.989.878  1  7..5,53,967  204,269.143  -pi  w-qn  oriffinallve  stahlished 

37,7.35.182  .30.966.406  204.236.394  .  ^ me.  s  was  oripnaiu e  stabiisbed 

45.603.7.53  .50.720,762  277,470,780  •'md  has  grown  from  a  very  small 

32.999,860  .53.944,548  170,636,888  beginning  to  its  present  siiKstantial  size 


will  be  conducti'nB  all  its  Western  mail  order  ^  Company 

business  from  Regina.  The  business  will  _ 

be  transacted  from  a  .51.50,000  warehouse  c  i  •  •  perc 

and  at  least  .300  emplej>fies.  of  which  90  per  ^o'a  Scotia  Steel  stocks  inclusion  in  ' 
rent  will  he  local  peoi:ae..will  by  that  time  the  speculative  movement  in  the  war  group 
be  drawinj;  a  weeklv  from  the  offices  natural  enou^rh.  “Scotia  was  really 

attached  to  the  distributing  warehouse  on  the  pioneer  among  the  Canadian  war  stocks.  Y  mi 
the  north  side.  The  eompativ  is  bonded  to  '  as  the  concern  was  first  to  undertake  the  j 
the  extent  of  5100.000  to  nilfil  these  and  !  manufacture  of  shells  in  Canada.  The  ex-  1910 
other  conditions  of  the  aRreemen,t  entered  j  lent  to  which  the  company  has  turned  itself  i^n 


Nova  Scotia  Steel 


Mr.  W.  R.  Barker,  Mr.  M.  A.  Dawson,  Mr. 
A.  B.  Edgar,  Mr.  W.  F.  Heney  and  F. 
C.  Wolever. 

In  Strong  Hands. 

It  will  be  seen,  at  once,  that  the  company 
is  in  strong  hands.  Its  directors  are  prac- 


First  Big  Work  in  ’81. 

His  first  big  work  was  undertaken  in  1881 
when,  associated  wnth  the  firm  of  Messrs. 
Chisholm  and  O’Brien,  this  firm  afterwards 
becoming  M.  J.  O’Brien  and  Company. 

From  the  inception  the  enterprising 
young  Irish-Canadian  met  with  success. 


into  by  the  company  with  the  city.  j  into  a  manufacturer  of  rnunitions  may  be  jf>j2 .  74  8.3  11  35 

_ ■  _  —  j  gauged  from  the  statement  of  the  general  I9i.i .  4^-J-i  i’’  ■_ 

Canada  Nortli-IVcstcrn  Investment—  I  manager,  who  said  this  week  that  “Rcotia”  1914 .  68  14  19.77 

The  report  states  that  the  balance  of  rev-  now  had  the  largest  pay-roll  in  its  history.  British  Rcstrirtions. 

enue,  after  deducting  expenses  of  manage-  No  definite  idea  has  been  given  to  the  public  me  t>  u  i  .• 

ment  amounts  to  JLT  834  The  directors  with  regard  to  the  extent  of  “Scotia's"  war  .  The  British  treasury  regulations  restrict- 
recommend  that  this  should  bo  disposed  of  contracts.  The  “street,”  however,  has  been  mg  financing  in  the  London  market  which 
as  follows:— In  paving  a  dividend  at  the  gossiping  over  the  prospect  of  the  company  are  still  in  force,  has  had  considerable  to  do 
rate  of  4  per  cent.,  fess  income  tax,  £839;  in  showing  $3,000,000  in  profits  on  the  year’s  with  the  heavy  borrowing  by  Canada  in  this 
transferring  to  reserve  (making  this  fund  operations.  financing  in  the 


Taking  the  later  vears.  when  the  total  Tooke  Bros.  I.imitecl,  lire  the  l.argo.sf  m.nn- :  entered  into  contracts  with  many 

^  1  ‘  £  r  »  J  •  ^ Kir  husinoss.  T  ho  new  organization  was  a  Canadian  railway  companies  for  construe- 

i  norpentntrn  sbnroK  bv  f  bf>  ITnitoH  importcrs  of  meti.s  gooils  |  jj^mipion  Bond  flotation  and  there  has  tion  work  and  during  the  boom  times  of  such 

eel  stock’s  inclusion  in  including  .shirts,  collars,  neekwear,  hosiery,  been  some  •  infusion  in  this  regard.  Rome  industry  in  Canada  accomplished  many 

,-ement  in.  the  war  group  states  and  Great  Bn  am  nere  as  folloi^s.-  underwear,  etc.  in  the  Dominion  of  C.ana-  months  ago  The  Fin.sncial  Times  was  gigantic  tasks. 

1.  “Scotia”  was  really  L  urcliased  h>  Furchasort  by  ,  pornmni-  onorntos  fqr<toi-ioa  asked  if  Tooke  Bros.  Limited  was  “another  .\mong  the  railway  enterprises  with 

he  Canadian  war  stocks,  ^  ear  Gt.  Bntaiu  V-  u  j  a  j  .  •  nf  Garnet  P.  Grant’s  messes.’’  The  which  Mr.  O'Brien  has  been  connected 

1909  .  <4  W  3  90  tv nieb  are  complete  and  lip-to-diite  m  FiN.ivri.it,  Times  gave  an  immediate  “no”  during  his  long  and  successful  career  may 

1910  .  51  '}*^  1  ’a®  Pverv  respect  at  Montreal  and  Lachine,  to  the  question.  Bui  that  it  is  not  and  that  be  mentioned  sections  of  the  National 

1911  .  I*’  "’fi  •’  '^5  Qiieheo  and  mainta  ns  hranehe.s,  ware-  it.  is  in  the  sound  business  position  it  occu-  Transcontinental,  the  Canadian  Northern 


BritLsIi  Bostrii'tion*. 

The  British  treasury  regulations  restrict- 


hoiises  and  sales  rooms  at  Halifax  N  S  Pms  to-aay  is  nue  wiioiiy  to  tne  conservative 

noii.^e.s  ano  sales  rooms  at.  Malilax,  A.R.,  attitude  held  by  the  president.  Mr.  Ben- 

Quebee,  Montreal,  Toronto,  \\  innipeg,  jamin  Tooke. 

Calgary,  and  Vaneouver.  It  is  generally  understood  that  Mr.  Grant, 

f  c"  following  his  usual  policy,  endeavored  to 

Reason  lor  Success.  force  a  dividend  on  the  Tooke  common  stock 


if  is  in  the  sound  business  position  it  occu-  Transcontinental,  the  Canadian  Northern 
pies  to-day  is  due  wholly  to  the  conservative  Quebec,  the  Quebec,  Montreal  and  Routh- 
attitude  held  by  the  president.  Mr.  Ben-  ern,  the  Quebec  and  Ijako  Rt.  John,  the 


attitude  held  by  the  president.  Mr.  Ben-  ern,  the  Quebec  and  Ijako  Rt.  John,  the 
jamin  Tooke.  Kingston  and  Pembroke,  as  well  as  many 

It  is  generally  understood  that  Mr.  Grant,  others, 
following  his  usual  policy,  endeavored  to  The  section  of  the  National  Transcontin- 
force  a  dividend  on  the  Tooke  common  stock  ental  with  which  Mr.  tt'Brien  was  connected 


Lawrence  Flour’ 


8iirre*sfiil  In  IVIinlni^. 


recommend  that  this  should  be  disposed  of  contracts.  The  “street,”  however,  has  been  mg  financing  in  the  London  market  which  PprhaDS  the  outstanding  reason  for  the  after  the  reorganization.  However.  were  some  eight  hundred  miles  in  length. 

as  follows  - _ In  paving  a  dividend  at  the  gossiping  over  the  prospect  of  the  company  are  still  in  force,  has  had  considerable  to  do  '  ‘  j  ^  au  u  *  u  despite  the  fact  that  his  interests  had  a  stock  about  half  of  the  work  being  in  the  Province 

rate  of  4  per  cent  ,  less  income  tax,  £839-  in  showing  $3,000,000  in  profits  on  the  year’s  with  the  heavy  borrowing  by  C anada  in  this  company  .s  success  and  growth  has  been  control  of  the  company,  the  Tooke  interests  of  Ontario  and  the  other  half  in  the  Provin^ff 

transferring  to  re’-serve  (making  this  fund  operations.  country.  Regarding  financing  in  “the  that  it  is  exceedingly  popular  among  the  absolutely  refused  to  take  action.  As  it  of  Quebec.  ' 

£2,700),  £8.50:  leaving  to  be  carried  for-  — -  British  Krnpiro  over-seas."  these  regulations  different  merchants  in  Canada.  The  com- I  stands  to-day  the  Tooke  interests  have  eon-  In  Mining 

ward,  subject  to  director’s  and  auditors’  St.  Lawrence  Flour’s  preferred  stock  Provide  that  it  shall  only  be  allowed  pany’.s  policy  has  always  been  broad  and  ‘rol  and  the  preferred  stoekholdens  have  ?nirressfiii  in  Niining. 

fees,  £144.  Like  similar  companies,  the  appears  to  have  settled  on  a  regular  divi-  ^hown  to  the  satisfaction  of  the  -J  I  [  >  <  *  -k'  »  "  rm*  ' '’ommon  stock  divi-  In  the  past  twenty  years  or  so  other  en- 

company  has  suffered  through  the  war  dend  basis.  The  next  quarterlv  pavment  of  treasury  that  urgent  necessity  and  cir-  hherm,  the  goods  hat  e  ama\  heen  apprf^  dend  exploitation.  terprises  have  attracted  the  attention  of 

but,  on  the  whole,  the  position  is  not  un-  per  cent,  on  the  $600,000  preference  camstances  e.xist.  Under  this  ruling  the  oiated  for  fheir  exrellent  value,  and  the  Experience  has  taught  the  company  every  Mr.  M.  J.  O’Brien  and  he  has  been  uniform- 

satisfaotorv,  and  the  latest  reports  show  stock,  calling  for  a  distribution  of  $10,500,  treasury  has  allowed  three  (  an-  workmanship  in  their  manufaotnros  is  fin  ly  successful  in  each  of  them.  Heritrinter- 

considerable  improvement.  There  is  a  he  made  on  August  2.  It  will  be  recalled  example  of  lone  experience  and  the  con- csfed  in  mining  and  has  large  interests  m 

continued  demand  for  loans  over  farm  lands  that  early  in  February  the  directors  cleared  These  were  $.o.000,000  Dominion  Govern-  ,  -  trained  and  eYnerieneed  work  The  FInnncInl  Position.  mines  in  Nova  Rcotia  and  gold  and 


fees,  £144.  Like  similar  companies,  the  appears  to  have  settled  on  a  regular  divi-  ^'nere  it  is  snown  to  tne  satisfaction  ot  tiie  i;u„‘  i  the  woods  have  alwav  been  annre. 
company  has  suffered  through  the  war  dend  basis.  The  next  quarterlv  pavment  of  rt^nsury  that  urgent  necessity  and  cir-  •  .  o  •  n  "  a  ‘  i  P  .i 

but,  on  the  whole,  the  position  is  not  un-  1  54  per  cent,  on  the  $600,000  preference  camstances  e.xist.  Under  this  ruling  the  oiated  for  f  heir  exrellent  value,  and  the  j 


in  Saskatchewan,  and  the  company  is  in-  all  accumulated  dividends  by  the  declar- 
creasing  its  investments  in  first-class  mort- |  ation  of  3  k!?  per  cent,  for  the  half  year, 
gages  of  this  nature.  j  This  gave  the  company  a  “clean  slate"  to 

- 2---  '  ;  February  1.  In  Alay  the  last  quarterly 

■  Twin' CTfy’*  .Yune  operai+mg  revenue  de-  dividend  was  paid.  On  December  15  last 
ereased  2.71  per  cent,  while  increases  ■  the  directors  distributed  14 '  j  per  cent.. 


tnat  early  in  February  the  directors  cleared  ..u,  .lA.uy-iii-  ,  .  trained  and  evnorieni-ed  work- 

all  accumulated  dividends  bv  the  declar-  ^^^Lo ^  i 

ation  of  3  k!?  per  rent,  for  the  half  year.  '  •’’^•^•*^00  Grand  Trunk  Railway  five-year  .5  ki  people  I  n  emphasize  the  loyalty  of  the 
This  gave  the  company  a  “clean  siate"  to  j  Pf*"  eent.  notes,  and  $3,675,000  Canadian  employees  to  the  eoncern  if  may  be  point  - 
Februarv  1.  In  iVfav  the  last  oiiarterlv  '  Northern  one-year  o  /i  per  cent,  notes.  „j  oni  that  o  nnmbor  of  tbo  mon  and 


Help  Exchange  Situation. 


ed  out  that  a  number  of  the  men  and 
women  on  the  payroll  to-dav  have  been 


nothing  to  jear  from  a  common  stock  divi-  In  the  past  twenty  years  or  so  other  en- 
[  dend  exploitation.  terprises  hB,ve  attracted  the  attention  of 

Experience  has  taught  the  company  every  Mr.  M.  J.  O’Brien  and  he  has  been  uniform- 
kind  of  lesson  and  their  position  proves  that  ly  successful  in  each  of  them.  Heririn.ter- 
they  ha\e  lieiiefltfed  by  this  long  schooling,  ested  in  mining  and  has  large  interests  in 

The  FInanelnl  Position.  'P  ^old  and 

silver  mines  in  Mexico. 

The  company’s  present  position  is  best  His  greatest  successes  in  the  mining  in¬ 
set  forth  in  the  recently  issued  financial  dusfry,  however,  have  been  irt  connection 
statement.  The  company’s  figures,  as  on  with  properties  in  the  Cobalt  district.  The 
May  31,  191.5,  are  as  follows:  O’Brien  mine,  which  he  owns,  is  generally 


in  operating  charges  briught  operating  !  reaching  back  to  the  dividends  owing  for  present  time,  however,  the  ex-  ste.qdy  tyorkors  for  the  la.sf  twent^'-five 

revenue  down  by  ]‘2.87  per  cent,  and  |  ywo  years.  Of  this  amount,  however,  only  I  change  situation  ojwrates  to  irmke  it  more  ypar.s,  with  the  orgciniziition. 

o]  erating  income  was  12.23  per  cent,  i  4  per  cent,  w'as  paid  in  cash.  The  remainder  I  ®'’^'  **^?^Keous  for  Canada  to  borrow  here  at_  Rnniamin  Tooke  the  founder  of 
iJ _  <  _ ^  _ ; _ r _ j  than  in  the  mother  cnnnfrv.  President  oJcihui  i  lut,  i.iuinwi  ui 


May  31,  191.5,  are  as  follows: 

aVssets 

.5 

Cash  on  hand  and  at 


transferable  to  profit  and  loss  declined 

92.22  per  cent.  There  is  a  better  show- i  -  -  I  sain  tnar  i  anaoa  coma  ontain  its  money  in  responsihle  tor  the  iinhilllding  Of  .siieh  a  cn.ii-a  < i.iu.is  ui.  lutc.i 

inc  in  the  six  months'  figures.  The  re- :  „  .  ^  „„  ...  ...  ,  ,  New  York  on  better  terms  than  it  would  be  bu.siness  a.s  Tooke  Bros  per  Inventory 

turns  for  tune  and  six  months  are-  Brokerage  Offit-es  After  Many  5k  eeks  possible  for  her  to  do  in  London,  ha  ving  in  ,  -  idiiiim  imj.  iuc.  h  a.  j  ouKt  jiio.  .  Insurance  unexpired. 

j„'ne  1915  1914  Dull  Period  Take  on  Semhlanre  of  view  the  penalizing  rate  of  exchange  in  L Tnited  now  enjo,vs.  For  some  years  he 

Revenue  54  589  808  54  513  204!  Active  Times  transferring  funds  from  London  to  this  side,  has  had  the  growing  experience  of  his  Active  Assets.... 

Expenses..!!!.!!!!!  '49b!,359  '  47o!892  !  i  r  v.  ■'  And.  as  he  also  pointed  out,  by  borrowing  son,  Mr.  Arthur  Tooke  who  oeeupies  the  band.  Buildings  Ma- 

Gross  income  1901.379  1.367  992  1  The  growing  volume  Of  business  on  Mont-  here,  the  exchange  situation  between  Can-  r><i=it:r.n  r.f  A  rirocidani  Tn  iba  lost  chinery,  Goodwill, 

.  147  662  189  £4!  real  Stock  Exchange  as  the  month  wore  ada  and  Now  York  would  be  relieved  to  a  of  Mce-president.  In  the  last  ^^c . 

Six  months: .  ^  j  a,way  is  worth  attention.  Not  since  the  very  great  extent,  and  it  would  also  have  the  three  trying  business  year.s.  for  all  kinds 

Re!venue.  !! .  53.589,808  54.513,204  ^tock  Exchange  reopened  with  such  an  I  effect  of  improving  the  exchange  situation  of  business,  Mr.  W.  A.  Brophey  the 

Expenses .  3,035,016  2,859,474  emphatic  spurt  in  trading  in  April  last  has  between  London  and  New  5'ork.  managing  director  has  demonstrated  his  Liabi 

N>rinco'’m™‘“!’!!!!!  *7ffS.606  ^  877.288  Six  Monfhs’  Financing  worth  to  the  organization.  Bills  Payable  ...  . 


EXCHANGE  TRADING. 


lower  than  in  Jittie,5  ftYH.  Gross  income  I  was  given  to  shareholders  in  preferred  stock.  I m  the  mother  country.  President  original  eomnanv  and  the  nresident  of  niUo^'iL  a-’afioaf 

decreased  15  49  per  cent,  and  net  income  -  LMeredith  of  the  Bank  of  Montreal,  which  me  original  companx  ann  tne  prcsinent  01  Bills  Receivable..  ..  3t,869.31 

acted  as  fiscal  agent  for  the  Government,  the  new  organization  has  been  dirertly  Accounts  receivable.  313,499.79 

said  that  Canada  could  obtain  its  money  in  responsible  for  the  upbuilding  of  such  a  Stock  Goods  on  hand 

New  5' ork  on  better  terms  than  it  would  be  KuKctantial  Kn-inocc  dc  Tr,r.b-n  as  per  Inventory .  .  391, 329. .59 


Insurance  unexpired. 
Active  Assets.  .  .  . 


367  992  '  growing  volume  of  business  on  Mont- 

'l89'8.34  •  Stock  Exchange  as  the  month  wore 
' '  I  away  is  worth  attention.  Not  since  the 


National  Bridge  Company’s  August  1  1  t,  ,  ix>  >  j--—  - - .•  - . -  . •  . . .....a..  -  --  -. 

bond  interest  will  not  be  met  on  the  due  '  Brokerage  offices  after  their  several  to  $208,000,000.  Of  this  amount  570,000.-  hands, 
date,  according  to  an  announcement  made  j  s  lapse  and  dull  business  began  to  take  nOO  has  been  done  by  tho  Dominion  Govern- 
this  woek.  The  payment  will  he  suspended  I  appearance  once  again  of  real  live  ment,  and  over  two-thirds  of  the  remainder 


367'99‘^  the  local  market  experienced  the  business 
877  288  *kat,  has  gone  through  the  brokers’  hand  1 
’  this  month,  particularly  in  the  closing  por- 
1  tion. 


ophey  the 

anaging  director  has  dcmon.sfrated  his  Liabilities 

irth  to  the  organization.  Bills  Payable  .  .  .  144,.5.50.12 

It  will  be  seen  at  onre  that  the  eoncern  Acets  Pay.,  including 
in  thoroughly  experienced  and  practical  accrue  to 


Canadian  financing  so  far  this  year,  or  for  pppu  at  once  tnat  the  eoncern 

practically  six  months  only,  has  amounted  ,  is  m  thoroughly  experienced  and  practical 


under  the  terms  of  the  trustee  bond  which 
gives  the  company  a  90  days  period  of  grace. 


The  Business  Depression. 


concerns.  .  ,  bv  provincial  and  municipal  governments. 

The  higher  tide  of  business  was  due  to  the  oVer  $33,000,000  has  been  raised  in  (he 


Contingent  Acet.  for 
Doubtful  Debts  , 


The  reason  given  in  the  official  circular  is  |  fPeculative  boom  in  the  war  group  stocks,  p'nitod  States  by  eight  provinces,  since  tho 
that  there  are  not  sufficient  funds  on  hand  !  >n<wced  by  New  York  buying.  year.  Canadian  municipal  loans  placed 

to  meet  the  pavment.  and  that  the  circular  ,  The  extent  of  the  daily  business  done  has  5’ork  market  approximate  523,000,- 

is  being  sent  oiit  in  order  that  bondholders  follows.  |  000. 

may  be  saved  the  trouble  of  cutting  out  fihar<>s  Mines  listed  Bonds  Rights  I.  Itisinterestingtonofethatourhorrow- 

their  coupons  and  forwarding  them  for  pay-  .luly  2  .  . .  .u-  a  1 


The  extent  of  the  daily  business  done  has 


bondholder.^  claimed  payment  as  a  moral 


Dominion  Bridge. 


■luly  2 

965 

1,.500 

715 

■8500 

July  6 

297 

20s 

7.400 

•July  7 

238 

1,.500 

;X50 

5.000 

.tiilv  8 

328 

1 .0.50 

156 

7.200 

Julv  9 

469 

100 

1 1 .600 

July  12 

5.52 

1 ,600 

57 

10,200 

•Tilly  13 

.  .  1 .282 

25 

S2 

;i,ooo 

379 

July  14 

.  .  1 .32.5 

1 ,025 

300 

5,. 500 

718 

•Tuly  l.S 

..  1.293 

1.100 

134 

9.000 

3,107 

July  16 

.  .  1 .034 

3.165 

13.500 

1.983 

July  17 

..  1.157 

2.000 

1.249 

.luly  Ih. 

819 

250 

*  10 

1,000 

1 ,623 

July  20. 

..  i.oto 

.300 

14,000 

1,539 

July  21 

.  .  1 .288 

4.30 

1 55 

1.718 

.July  22 

.  .  1 .880 

1,000 

25 

1.000 

1 ,085 

July  23. 

.  .  5.413 

1,000 

.500 

1.212 

July  24 . 

.  .  5.707 

6(HJ 

5 

1.100 

409 

July  26 

.  .  12.691 

S,6(M) 

492 

July  27. 

11.1.32 

275 

2,600 

I.. 589 

.luly  28 

8,175 

1,050 

1.  t60 

25,0  • 

1.173 

July  29 . 

8.394 

575 

5:xo 

14,000 

197 

The  last  three  years  of  world-wdde  busi-  Cap.  Acet.  pfd  stock.  985,000.00 
ness  depression  have  had  their  effect  on  this  Cap.  Acet.  com  stock  6.50,000.00 

company  as  well  as  every  other  marufac-  - 1,635,000.00 

Hirer.  Gross  profits  or  earning  power  dis-  Deprec.  Reserve.  .  21,728.36 

appears  rapidly  with  every  decrease  in  the  Profit  and  Loss  Account 

normal  output  of  general  business.  Balance  at  Credit 

For  the  past  year  had  the  output  been  1st  June,  1914  ..  55,211.92 

Trading  Profit  for 

Year .  26..306.66. 


considered  to  be  one  of  the  richest  of  the 
Cobalt  properties.  Mr.  O'Brien  has  also 
S  extensive  interests  in  the  field  around  Gow- 

ganda.  Amongst  others  he  owns  properties 
I  known  as  the  Miller-Lake-O’Brien  and  Mil- 

I  lerefte  Mines.  Other  enterprises  of  a  more 

9  varied  nature  in  which  Mr.  O’Brien  is  in¬ 

terested  include  timber  limits  in  the  Prov- 
Y  vince  of  Quebec,  one  of  them  being  1,125 

9  square  miles  in  extent,  including  a  water 

-  _  power  on  the  Quinze  River.  He  also  owns 

754,090.73  and  operates  large  farms  located  in  Alberta, 
Raskatchewan  and  Ontario. 

1  207  207  19  Interested  In  Industrials. 

- - - In  addition  Mr.  O’Brien  holds  extensive 

1,961,297.92  interests  in  various  industrial  concerns 
scattered  throughout  the  countrj’. 

)  The  town  of  Renfrew,  Ont.,  holds  M.  J. 

O’Brien  in  high  esteem.  In  the  days  when 
success  first  smiled  on  him  he  made  his  home 
>  in  that  .place,  and  has  ever  since  retained  a 

201  922  64  ennrection  of  a  warmer  character  than  that 
’’  "■  of  merely  a  ratepayer  and  property  owner, 
31  128  34  heavily  interested  in  the  Renfrew 

1  '  ’  ■'  Machinerv  Co.  Limited,  manufacturers  of 


iug  in  the  American  market  has  steadily  in-  within  $100,000  of  the  previous  four  years, 
creased  from  a  figure  of  less  than  .54,000.000  the  company  would  have  added  at  least 


Details  of  Borrowing. 


5100,000  to  their  profits. 

The  organization  of  Tooke  Bros.  Limited. 


The  details  of  the  borrowing  affected  bv  Atlantic  to  the  Pacific  is  complete, 

anada  in  tho  American  market  since  the  Tk**  company  has  experienced  representat- 
first  of  Dooembor  are  as  follows: —  fives  in  every  district,  sample  rooms  and 

Dominion  Government.  branehes  being  established  at  all  the  prin- 


Less: 

Extra  Provision  for 
Contingencies.  .  .  . 


81,518..58 


10,000.00 


EWO  Dom.  Government  5%,  1  year  $25,000,000 


2  year.. 


20,000.000 


When  business  revives,  there  is  no  doubt 


cream  separators,  Logan  Brothers  Limited, 
5a5nnnnn  producers  of  all  manner  of  woollen  goods, 
21  '728  36  ^1'’-  ^9r.  O’Brien  is  also  an  officer  and 

I  ’  "  director  in  many  other  companies  including 
the  Capital  Trust  Corporation  Limited  and 
Capital  Life  Assurance  Company,  of  Ot¬ 
tawa;  Deloro  Mining  and  Reduction  Com¬ 
pany  Limited,  at  Deloro,  Ont.;  Rtrome  Mill¬ 
ing  and  Grain  Co.  Limited,  Rtrome,  Alta.; 
Great  Lakes  Dredging  Company  Limited. 
Port  Arthur. 

Mr.  O’Brien  is  associated  at  the  present 
time  in  the  construction  of  one  of  the  most 
71  518  58  iiuportant  sections  of  tho  Welland  Canal. 

-  Held  Public  OHsces. 


Dominion  of  Canada  5%  Gold  Notes 


Total .  $45,000,000 

p,»vi„.i.i.  I  WINNIl 

Province  of-  |  _.  . 

Brit.  Columbia,  4 1  year  52,700,000!  YYinnipeg  Fl< 

New  Brunswick,  5  year.  .  .500,000  j  returns  for  May 

Manitoba,  5'’^.  5  year .  5, .500, 000  1  of  five  months. 

Ontario.  .50^.  .5  year .  3,000,000  falling  sharply. 

Liniversit.v  of  Alta.,  4  V^%  10  yr.  1,000,000  decline  shown  i 
Province  of-  company’s  inco 


WINNIPEG  ELECTRIC. 


51,826,088  for  1913. 


1  961  297  92 

’■  -  •  ■  -  Despite  his  many  and  varied  activities 

— -  ()•  Brien  has  found  time  to  devote  to  the  \ 

A  net  income  of  public  interest.  From  1902  to  1905  he  was  ■ 


$i!288;800  allowing  the  same  fixed  charges  ^  the  Proidnce  of  Ontario 

as  in  1914,  represents  6.65  per  cent,  on  the  and  has  held  other  public  offices. 


52,700,000!  YYinnipeg  Electric  Railway  Company’s  sq  oOO.OOo' capitar stock  ^In*'l9T4"the  com  Particularly  interested  in  the  breeding  of 
.500,000  I  returns  for  May  are  the  most  disappointing  panv  paid  12  per  cent  in  dividends  though  horses  the  Canadian  National  Bureau  of 
K  f^oo  non  I  nAaniRc  TRa  namr.!ln^,•o  io  —  -  '  ’  .  .  .  . Breeding,  whlch  alms  at  improving  the 


5, .500, 000  j  of  five  months.  The  company’s  income  is  net  ‘  earnings  represented  only  1105 
3,000,000  falling  sharply From  a  12.8  per  cent.  rent,  on  canital.  For  the  first  m.srf. 


t-ci!  rffpreseniea  oniv  ix.uo  nor  ------  _ 

.cent,  on  capital.  For  the  first  auarter  of  breed  of  farm  horses  throughout  Canada  by 
1,000,000  decline  shown  in  the  .January  returns  the  iqi5_  dividend  was  reduced  to  10  ner  infusion  of  the  blood  of  the  thorough- 
company’s  income  has  shrunk  by  41.2  per  rant  The  Iiilv  1  HiviHonH  rnntinnari  bred,  found  a  warm  friend  and  supporter  in 


Due  Ist  August,  1916. 


Due  Ist  August,  1917. 


rovince  of-  rompany’s  income  has  shrunk  by  41.2  per  rent.  The  July  1  dividend  continued  at  bred,  found  a  warm  friend  and  supporter  in 

Saskatchewan,  TtPr.  3  year..  2.500,000  !  cent,  for  the  month  of  May  alone.  This  rate.  It  becomes  increasinglv  evddent  ^im  from  its  inception  in  the  face  of  con- 

Quehec,  5'>,  5  year .  6,000,600  comes  on  top  of  a  40.3  per  cent,  shrinkage  however  with  the  proerossive  decline  in  siderable  prejudice  and  some  opposition. 

Ontario.  5''f.  5  vear .  1,000,000  reported  in  April.  income  ’that  a  further  reduction  in  the  Mr.  O’Brien  is  a  m.ember  of  the  Engin- 

Ontario,  4^0  10  year .  4,000,000  Net  earnings  for  the  five  months  are  dividend  rate  must  be  considered  imminent  Montreal  and  the  Ontario 

Alberta.  .5-0  10  year .  4,000.000  5536.998,  compared  with  57.30,40.5.  a  drop  A  comparison  of  the  com  .  .... 


Interest  payable  1st  February  and  August.  Principal  and  inter¬ 
est  payable  either  at  the  Agency,  Bank  of  Montreal,  New  York  or 
Bank  of  Montreal  Montreal. 

These  notes  are  convertible,  at  the  option  of  the  holder,  at  any¬ 
time  prior  to  three  months  before  maturity,  into  Dominion  of  Canada 
5%  Twenty-year  Bonds,  exempt  from  all  present  and  future  Domin¬ 
ion  taxes. 

Full  information  gladly  furnished  upon  request. 

Price — On  application. 


Ontario,  2''^.  9  mos . 

Nova  Rcotia,  4}-^'}^,  1  year. 


C.  Meredith  & 

MONTREAL. 


tompany, 


Limited 

LONDON. 


Total .  $33,200,000 

Municipal. 

Montreal,  3  year .  56,900,000 

Toronto  Harbors,  4J4% .  1,000,000 

Otta-wa,  r>'^r.  1  year .  1,000,000 

Sault  Rte.  ^larie,  0%,  .30  year.  500,000 

Toronto,  1  and  2  jear. .  .  .  2,0(X),000 

Coquitlam,  B.C.,  30  year .  100,000 

South  Vancouver,  6%,  3  year..  790,000 

Maisonneuve,  6%.  2-4  year.  .  .  800,000 

St.  Boniface  schools .  200,000 

Calgary  schools .  175,000 

Edmonton .  1,000,000 

Rt.  Thomas,  Ont .  1.50,000 

Hochelaga.  Que.  . .  375,000 

Quebec  City .  2,125,000 

Victoria,  B.C..  .5%.  3  year _  1,000,000 

Outremont,  Que .  700,000 

North  Vancouver,  6%,  3  year .  84,700 

New  Westminster,  7%,  3  year.  346,000 


2,000,000  of  5193,407,  or  26.4  per  cent.  returns  if 

1,000,000  The  May  returns  are  the  smallest  for  any  " 

- - month  in  over  three  years.  Januiirv 

3,200,000  The  figures  for  five  months  indicate  earn-  Fohruary 
ings  at  the  rate  of  51,288,800  per  annum.  March. 


A  comparison  of  the  company’s  monthly  Toronto.  .  ■  .oc-i 

turns  is  as  follows:  Hf.  ^’^8  ma,rried  at  Renfrew  Ont.,  in  1883 


Vancouver,  B.C.,  6% . 

■Vancouver,  B.C . 


790,000  Public  Utilities. 

800,000  Winnipeg  Electric  Railway...  . 

2W,000  Toronto  Railway . 

175,000  Montreal  Tram  and  Power..  . . 


OOOioOO  Ballroads. 

700,000  Canadian  Pacific  Railway ....  512,690,000 
84,700  C.N.R.  equip,  trust  certificates.  2,0(X),000 


Net 

1914 

1913 

January .... 

.  $1.56,493 

$151,965 

February . . . 

.  137,873 

142,.5.34 

March . 

.  141,419 

139,066 

April. . . 

.  146,.599 

149,098 

Mav . 

148,021 

145,552 

June . 

147,442 

147,767 

Julv . 

1.52,274 

1.53,1.32 

August . 

13.5,167 

156,172 

Reptember  . 

12,5,019 

1.50.080 

October 

133,097 

160.610 

November 

124,004 

161,208 

December .  .  . 

1.37,681 

167,894 

191.5 

1914 

January . 

1.36,476 

156,493 

Februarj- ... 

120,093 

137,873 

March . . 

106,1.59 

141,419 

April . 

87,.520 

146,.559 

May . 

86,7.50 

148,021 

•$4  ,528  tlf'Ughters. 

ANGLO-rANAI>I.4X  TRADE. 

2,3,ati 

•?  4QQ  London-.— The  following  are  tho  offleial  flgures 
.7  .aa  of  trade  between  Canada  and  Great  Britain  during 
*1,469  June: 


Paris  has  been  authorized  to  issue  $4,(X)0,- 


Toronto,  4  30  year .  2,500,000 


Total .  $14,690,000 


Imports  from  Cnneda. 

June.  1915 

Wheat .  £1.340.475 

Wheatmeal  and  flour .  33S.8S4 

■Tune.  1914 
£1.116,692 
168,701 
130,669 

Oats . 

24.675 

128,462 

Bacon . 

291.480 

100,421 

Hams . 

44,467 

31,219 

Cheese . 

466.121 

262,200 

Canned  salmon . 

109,372 

6,810 

Canned  lobsters . 

19,006 

39,242 

Exports  to 

Canada. 

Spirits . 

30.8R2 

53,040 

Vfoo! . 

3.984 

3,1.53 

Pig  iron . 

1,791 

6.109 

Wrought  rails . 

1.103 

Galvanized  sheets . 

21,593 

37.629 

Tinned  plates . 

5,513 

5.227 

Steel  Bars . '. . 

4,909 

13.481 

Pig  lead . 

1.624 

3.164 

Cutlery . 

5.574 

8.253 

Hardware . 

2.394 

8^ 

1 
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trackage  has  been  operating  for  adian  Government  was  getting  its  money 
years — then  we  have  undoubtedly  gone  at  414  per  cent.,  nor  would  anybody  have 
ahead  with  unnecessary  speed.  The  situ-  *aifl  that  the  Canadian  Government  was 
Published  every  Saturday  at  333  Craiii  ation  is  comparable  in  every  way  with  that  paying  5  per  cent,  for  its  money  while  the 
Street  West,  Montreal.  of  the  municipalities  which  at  the  bidding  Imperial  Government  was  getting  it  for  4 

— - — - —  of  suburban  land  boomsters  have  incurred  per  cent.  The  price  paid  by  the  Imperial 


Street  West,  Montreal. 


T.  KELLY  DICKINSON. 


T.  K.  D.’s  COLUMN 


It  is  quite  an  object  lesson  to  see  scores  '  future  were  not  so  uncertain.  It  would  then 


immense  debts  for  "improvements”  in  Government  for  the  tise  of  the  money  of  its  Lj^  industrial  captains  and  financial  :  become  a  simple  matter  of  earnings  and 


President  &  Managing  Director  areas  which  are  not  now  and  may  not  for  people  is  4hz  per  cent.,  and  the  amount  de-  igjKjers  trotting  in  file  or  in  fours  to  the  ac-  j  profits,  but,  as  the  situation  appears  to  us, 

BERNARD  K.  SANDWELL.  ...  Editor  many  years  be  closely  occupied  by  resi-  ducted  for  income  tax  is  not  a  rebate  companiment  of  the  most  of  the  war  equipment  companies  have  j 

-  deuces.  The  second  moral  is,  that  since  making  the  money  really  cheaper,  but  a  tax  BUSINESSMEN  “Left  -  Left  -  Left  -  j  to  overtake  a  six  or  eight  month’s  depression 

Sl'BSCRIPTION  PRICE,  In  Canada,  $2  land  is  there,  and  is  known  to  be  fertile,  which  would  have  been  imposed  on  the  OUR  ARMY  Right-Left.”  of  the  ;  in  their  own  business  (and  in  some  cases  a 

a  ye,ar;  SI. 25  for  six  months;  In  Great  and  is  admittedly  within  economic  distance  income  arising  from  those  funds  no  matter  merciless  Sergeant- |  comparative  depression  of  one  or  two  years) 

Britain,  8s  a  year;  .5s  for  six  months;  of  the  railways,  the  only  thing  that  is  needed  what  they  were  invested  in.  Thus  both  of  ^fajor,  who  doesn't  know  a  bank  manager  !  and,  at  the  same  time,  fortify  their  ex- 

for  six  \norrihs^**^**'^’ ^  to  place  the  railro.ads  on  a  sound  fooling  is  the  comparisons  mentioned  involve  a  de-  g  bricklayer — and  doesn't  have  to.  |  chequers  against  the  time  when  world 

Anvi?Hxi«!Tivr'  A  u  to  get  sufficient  population  into  the  territ-  liberate  misrepresentation — the  comparison  y^t  thc.se  heads  of  big  organizations  take  it  j  business  will  again  be  in  the  transition 

AD  ERTK  ING  RATES  made  known  task,  we  may  add,  which  is  vastly  with  the  Ontario  loan,  by  ignoring  the  standing  up,  marking  time  and  sometimes  stages  between  war  orders  and  orders  on 

upon  application.  easier  than  that  of  getting  the  required  change  in  the  world's  money  rate  effected  lyjng  down,  with  just  as  much  enthusiasm  strict  commercial  account. 

CABLE  ADDRES.Si  “Fintimes;”  W.  U.  residential  population  into  th®  carefully  by  the  British  issue,  and  the  comparison  as  the  earliest  recruits  of  the  601  h  battalion.  While  the  editors  of  The  Financial 

Gode.  paved  and  watered  sub-divisions  of  the  with  the  British  issue,  by  misrepresenting  ],,f  ^f  the.se  auxiliary  soldiers  have  no  Times  look  for  a  period  of  reconstruction  in  j 

OFFICE:  3,3,5  Craig  Street  West.  cities.  Whatever  difficulties  exist  in  the  the  income  tax  as  a  rebate  from  the  interest  actual  intention  of  going  to  the  front;  in  fact  I  France  and  Belgium  after  the  war,  it  is 

TELEPHONE-  Main  8150  (Private  ex-  ♦h''''P^ore.  those  of  the  inter-  charge.  ^  many  of  them  are  just  a  little  on  the  wrong  ;  almost  certain  that  there  will  be  at  least 

chan  e  branch  lines  to  .all  de  artments  )  years  during  which  the  population  That  the  loan  in  New  York  rapidly  went  ^f  boyhood.  But  they  believe  that  j  a  six  months  of  partial  stagnation,  while 

*  ‘  ^  '  will  not  have  re.ached  the  required  point  and  to  a  premium  was  due  to  the  magnificent  force  of  example  has  its  advantages,  and  '  the  peace  settlements  are  in  progress,  and 

TORONTO  OFFICE:  95  King  Street  E.  the  railro.ad  income  will  be  short  of  the  ex-  distribution  secured  for  it  by  the  handling  tfipy  are  right.  Many  younger  men  have  j  in  this  contingency  it  would  seem  that 


OFFICE:  3,3,3  Craig  Street  West. 
TELEPHONE:  Main  8150  (Private  ex¬ 
change,  branch  lines  to  .all  departments.) 

TORONTO  OFFICE:  95  King  Street  E. 


Representative.  R.  V.  Rittenhouse  penditure. 


'Phone  Main  5167. 

LONDON,  Eng.:  23  Finch  Lane,  Cornhill. 
Davies  A  Co..  Rrepesentatives. 


of  tho  groatest  finaucial  housos  on  tho  con-  |  joined  the  purely  amateur  corps  and  have  I  Canadian  industrial  companies  ■wdll  not  j 


There  is,  however,  another  consideration  tinent;  had  their  offer  been  refused  and  to  the  work  like  a  duck  to  water,  with  !  exploit  their  war  order  profits  in  any  very 

which  partially  offsets  the  loss  arising  from  the  loan  put  out  under  weaker  auspices  it  L|,p  result  that  they  volunteer  for  overseas  |  substantial  cash  bonus  payments, 

over-hasty  railroad  building.  As  a  result  of  might  readily  have  hung  around  the  market  jhiis  swell  the  numbers  of  Canada’s  |  In  regard  to  the  policy  which  will  be  j 

financing  our  railroads  in  the  boom  days,  for  weeks  and  gone  to  a  serious  discount — a  apfjve  armv.  I  followed  by  individual  companies,  we  are  of  . 


TO  INVESTORS 


The  following  is  one  of  sev¬ 
eral  goo(i  reasons  why  we 
recommend  the  BONDS  of 
PUBLIC  UTILITY  & 
HYDRO-ELECTRIC  COM- 
PANIES  for  investment. 

BEASOn  Became  the  servlcea 
Ho.  a  provided  by  anoh  com- 
paniee  being  largely  of 
an  Indlspeneable  na¬ 
ture,  their  revenues 
are  neceeearlly  more 
eecnre  than  those  of 
any  undertaking  liable 
to  competition. 

Beaeon  Ho.  3  will  appear  next  week. 

Corliplete  List  of  Reasons 
Sent  on  Request. 

NESBITT,  THOMSON&CO. 

LIMITED. 

Investment  Bankere 
333  BT.  JAMES  ST.,  MOHTBEAE. 
BEXiL  TEEEPROHE  BUIZiBZHO, 
KAHIZ.TOH. 


THE  MONTREAL  FINANCL4L  TIMES  when  money  was  cheap,  we  have  construct-  I  circumstance  which  would  have  been  worse  |  Westmount  Rifles  and  the  Irish  '  the  opinion  that  it  will  incline  in  a  conserva-  I 

PI'BLISHING  COMPANY,  LIMITED-  ed  them  with  a  very  much  lower  interest  j  for  Canada's  credit  in  her  new  financing  I  Rangers,  of  the  newer  corps,  are  splendid  j  five  direction.  Most  of  these  companies  | 

- cost  than  will  be  po.ssibic  to  anybody  who  |  field  than  any  high  rate  that  she  could  pay.  |  examples.  Both  regiments  have  sent  him-  |  that  are  enjoying  profitable  war  business  i  j 

SATURDAY.  JULY.  31  1915.  shall  build  railroads  in,  say,  the  next  ,  Critics  further  overlook  the  great  ad- |  of  pfQeers  and  men  to  the  front,  and  a  to-day  were  six  months  ago  hard  pressed  ;  j 

- - twenty  year.s.  The  difference  is  a  t  least  one  '  vantage,  in  the  eorreetion  of  an  unprecedent- J  jargo  percentage  of  these  men  only  to  keep  their  organizations  together,  and  it  :  j 

A  Ml'NICIPAL  MISTAKE.  per  cent,  on  tlic  total  cost ;  it  may  be  two  per  !  ed  adverse  exchange  rate,  which  was  secured  j  fjppifjpf)  to  fight  after  they  had  learned  some-  is  not  to  be  thought  that  the  worries  of  that  !  | 

We  find  it  difficult  to  credit  the  report  This  advantage  j  by  floating  this  large  loan  promptly  in  New  I  pf  f),p  fighting  game.  period  will  make  the  executive  officers  re- |  i 

that  the  Union  of  Canadian  Municipalities,  loan  been  offered  in  London  i  kn„w  quite  a  number  of  men  who  j  gardless  of  a  possible  recurrence  of  trouble  j  || 

that  most  admirable  organization  which  has  unearned  interest  at  the  start;  |  the  exchange  would  have  cost  about  one-  joined  the  McGill  auxiliary  with  the  sole  when  the  war’s  end  is  in  sight.  | 

profited  so*  extensively  bv  the  sound  advice  not  be  any  immediate  and-.a-half  per  cent.,  raising  the  cost  of  the  intention  of  making  themselves  fit  for  any-  It  is  our  opinion  that  many  of  the  deferred  j 

and  leadership  of  Mr  W  D  Lighth.all  is  | ‘''^tisolatiou  to  the  taxpayers  in  cases  where  i  yearling  notes  to  614  per  cent.— for  it  is  I  thing,  but  with  no  immediate  idea  of  going  preferred  dividends  will  be  renewed  in  the  | 
planning  to  appiv  to  the  Parliament  of  pay  |  idle  to  suppose  that  the  Dominion  could  to  the  front;  after  a  week  or  two  in  the  course  of  the  next  six  months,  including! 

Canada  for  an  .act  .authorizing  municipalities  "nearnod  interest.  The  thing  to  be  !  have  borrowed  there  at  any  better  than  5  ranks  they  are  obsessed  with  a  desire  for  i  Canada  Car,  Dominion  Iron  and  Steel,  i 

to  lend  to  manufacturers  who  have  been  cm-  obviously,  is  to  fill  up  as  rapidly  as  I  per  cent,  immediately  after  a  huge  British  ar.fjvp  service,  and  active  service  it  is.  One  '  Steel  of  Canada.  Nova  Scotia  Steel  and  Coal,  I 

barrassed  by  thT>  redimtion  of  bank  ad-  unoceupied  three-quarters  of  j  issue  .at  414.  In  addition  to  which  the  acquaintance  of  mine,  who  has  built  up  a  |  National  Steel  Car,  and  Canada  Foundries  j  I 

vances  \  more  unsound  piece  of  econ-  ♦I’*' tributary  territory  of  these  Saskatche- ,  Dominion  would  have  been  atiding  to  the  jjjpp  profitable  busine.ss  (profitable  even  j  and  Forgings.  Whether  the  full  arrears  will  j 

omics  could  si  arcclv  he  imagined  There  nnd  the  similar  railways  in  |  financial  worries  of  Great  Britain  instead  of  to-day)  has  “shut  up  shop”  and  is  going  I  be  paid  we  cannot  predict,  but  it  is  almost  , 

might  be  some  e.xciise  for  it  if  the  banks  pm'inces.  Nobody  knows  ,ius1  to  I  relieving  them  by  bringing  money  into  the  I  g byroad  in  the  ranks.  It  is  a  personal  and  j  certain  that  payments  will  at  least  be  renew- | 


SATURDAY.  JULY.  31  1915. 


A  Ml  NICIPAL  MISTAKE. 

We  find  it  difficult  to  credit  the  report 


be  paid  we  cannot  predict,  but  it  is  almost 


might  just  as  well  gel  busy  at  once  at  put"  |  New  y 
ting  some  of  the  surplus  popubation  of  our  |  Canada 
own  citie.s  there  forthwith.  I 


New  York  which  do  not  affect  a  loan  by 


might  be  some  e.xciise  for  it  if  tlic  banks'  Nobody  knows  ,ius1  to  i  relieving  them  by  bringing  money  into  the  i  g)^r„gfl  ranks.  It  is  a  personal  and  certain  that  payments  will  at  least  be  renew- 

werc  actually  unable  to  meet  the  demands  !  ^hall  lie  able  to  fill  them  j  Empire  from  an  outside  source.  There  are  |  business  sacrifice,  but  he  has  got  a  taste  of  |  ed  in  each  ca.se,  as  most  directors  consider 

of  legitimate  borrowers- but  the  situation  is  I  immigrants  after  the  war.  and  we  i  difficulties  attaehing  to  an  Imperial  loan  in  military  work  and  wants  the  whole  table  j  their  preferred  stock  dividends  as  more  or  j 

the  prerise  opposite— the  hanks  are  cram-  '■  "’'Shl  .i"st  as  well  gel  busy  at  once  at  put"  j  New  York  which  do  not  affect  a  loan  by  fj-bote.  less  a  fixed  charge.  Consequently  it  is  not  | 

med  with  funds  which  they  are  only  too  I'"?  surplus  population  of  our  Canada.  - |  desirable,  from  their  view-point,  to  accumu- | 

glad  to  advance  to  anv  borrower  who  can  citie.s  there  forthwith.  ^  One  of  ora  hegclar  readers  who  is  an  late  such  indebtedness  if  it  can  be  avoided,  i 

offer  reasonable  assurances  that  he  needs  - -  Never  war  there  a  greater  need  for  the  expert  accountant  with  a  thorough  ex  per- [  We,  frankly,  have  little  hope  of  a  wide- ^ 

them  for  the  production  of  marketable  com-  that,  it  takes  some  ingenuity  to  accumulation  of  savings  than  there  is  to-day  Canadian  business,  has  asked  me  to  j  spread  renewal  of  common  stock  dividends. 


- -  Never  war  THERE  a  greater  need  for  the  expert  accountant  with  a  thorough  exper- 

TUAT,  it  takes  some  ingenuity  to  accumulation  of  savings  than  there  is  to-day  jpg^e  of  Canadian  business,  has  asked  me  to 


hole.  less  a  fixed  charge.  Consequently  it  is  not  , 

- desirable,  from  their  view-point,  to  accumu-  j 

One  of  orp  regular  readers  who  is  an  late  such  indebtedness  if  it  can  be  avoided.  1 
pert  accountant  with  a  thorough  exper-  We,  frankly,  have  little  hope  of  a  wide-  ^ 
ice  of  Canadian  business,  has  asked  me  to  '  spread  renewal  of  common  stock  dividends,  I 


Dominion  of  Canada 
New  5%  Notes 

Due  Aug  1,  1916  and  1917 

Free  of  all  Canadian  taxes. 
Convertible  into  20  year  5 's. 

We  are  prepared  to  quote 
and  deal  in  these  Bonds. 

Greenshields  &  Co. 

(Membirs  Montreal  Stock  Exchange) 

Dealers  in  Canadian  Bond  Issues 

16  St.  Sacrament  St. 

MONTREAL. 


'moditips.  and  that  hr  ran  roalizr  upon  those  !  out  that  a  quarterly  di\idend  of  one-  eounfry.  The  sums  piled  up  in  the  p^jj.  jjjjjj  touch  with  a  corporation  or  indi-  though  we  must  admit  that  dividend  pay- 

commodities  .and  repay  the  lo,anat  the  prop-  '  half  "f  ""p  P^i'  re.illy  a  dividend  "at  hanks  are  not  savings,  but  arrested  invest-  vidual  who  may  have  need  of  a  first-class  ments  are  not  absolutely  essential  for  the 


er  time.  It  is  absurd  to  suppose  (hat  the  Ihe  rate  of  four  per  rent. 

reduced' volume  of  loans  to  Canadian  busi-  -  .  - . 

ness  enterprises,  and  the  vast  accumulations  THE  CANADI,\N  LO.VN  AND  ITS 
of  unemployed  funds  in  the  banks,  are  the  fRlTICS. 

result  of  deliberate  policy  on  the  part  of  Minister  of  Finance 

bankers;  they  are  costing  the  banks  far  too  -if 


ment  money,  debarred  from  its  usual  accountant  or  financial  manager. 

vocation  by  the  uncertainties  of  the  future.  _ 

Every  Canadian  must  be  encouraged  to  »  ugom  on  the  stock  market 


countant  or  financial  manager.  advancement  of  market  prices.  A  company 

-  that  is  building  Up  large  cash  accumulations 

A  boom  on  the  stock  market  invariably  is  enhancing  the  value  of  its  common  stock 


NEW  ISSUE 


CITY  OF 


E,  P.0, 


CKITICS,  I  inpuraane  companies  are  brings  a  great  number  of  letters  to  our  en-  just  as  surely  as  it  w'ould  do  if  dividends  | 

iir-  i.ari  ,ji  '  ,  probably  the  most  efficient  engines  of  thrift  qgjrv  department,  and  the  pre.sent  “war  were  being  paid.  In  fact,  dividend  pay-!  ||||  I  |  O  O II  Tl  1 1  IT  rt 

banker-  thev  are  costimr'the  banks  far  too  "f  Finance,  or  a  provincial  ,  in  e.xistence,  they  should  be  aided  by  the  stock  ”  boom  is  no  ex-  ments  are  not  always  a  “bull  card”  on  i  |W|  A  1 1' 1 1  lU  lU  L  1 1  If  I-  U  11 

much,  and  .since  there  is  now  no  danger  <''pas"*'cr.  who  finds  himself ,  utmost  consideration  on  the  part  of  taxation  m’AR  STOCKS  ception.  While  en-  stocks;  rather  the  reverse  if  the  company’s  |||  11  |,Y|  1 1|  ||  f  1 1  V  f  F  || 

whatever  of  a  "run  "  on  anv  Canadian  bank  I'orrow  money  on  a  rising  authorities.  AND  DIVIDENDS  deavoring  at  all  times  profit  and  los.s  surplus,  or  the  business  out-  II  ■  ■■  ■  W  1 1 1 1 1»  W  ■  L|  I  1^9 

as  the  result  of  w,ar  developments  there  is  ^  •J’'"'"  !  to  give  the  best  infor-  look,  do  not  warrant  such  payments.  %#i- .is 

no  reason  for  keeping  strongrthan’ordffiary  f*”-  recent  ^  s.m.  ar  borrowings  j  SHOULD  HAVE  MENTIONED  MEXICO  „,g,jgg  jg  g„eh  cases,  we  find  it  We  have  had  many  instances  in  the  past  3  YEAR 

prudiyiceirpquires.  The  real  factor  in  the  exposes  himself  to  the  possibility  of  j^jj.  ^Valt  Mason  may  not  be  a  great  poet  exceedingly  difficult  at  the  moment  to  ap-  where  dividends  were  paid  before  the  com-  I  —  A  1.1  !>  J 

cu7^nXif-.«f  loans  is  the  utter  uneertaintv  f  lively  attack  from  his  political  opponents  |  jj.  ^  shining  light  of  common-sense,  prai.se  the  market  value  of  any  of  the  more  panies  were  in  a  position  to  make  such  pay-  U%  TrPSClirV  Hnift  nHlin^ 

of  the  furiiromarket  for  all  sorts  of  nianu- '  credit  of  the  community  j  confident  that  the  owners  of  Mr.  speculative  favorites,  especially  since  the  ments,  and  when  the  inevitable  happened,  ^  I  I  CdOlll  J  UUlU  UUIIUw 

ffictured  Cot^ibdities.  bank  cannot  loan  Fast  week  s  operation  |  T^,jg5.gg,g  copyright  will  forgive  ua  for  re-  remarkable  advances  in  many  of  the  stocks,  the  stocks  were  put  outside  the  pale  of  in-  f  DUE  may,  1918. 

I  to  a  manufqTtHM-ii,  an  importer  or  a  whole-  I  Pointing  the  following  beautiful  (and  point-  It  would  be  comparatively  simple  if  the  vestment  securities  for  a  period  of  years.  Intere.t  payable  Mav  and  Hovember  in 

saler  for  the  purpose  of  carrving  a  stock  the  rule.  Ml  ^  hile  r.naed  :  g^gg.gg^  whose  only  defect  is  their  total  ^ 

which  may  not  become  saleable  for  months  '.T  j r  "I  all  reference  to  Mexico:  „ 

.r..  _ --1 _ Li-  per  cent.,  the  lender  haiing  the  op  ion  n'a  ask  him  to  invest  in  tow’n  the  cash  be  I 


3  YEAR 


SUE  MAY,  1918. 


Inter  eat  payable  May  and  Hovember  in 
Montreal,  Hew  York  and  Sondon. 


which  may  not  become  saleable  for  months 
or  years,  or  -ne'^^Obeeome  saleable  at 


omission  of  all  reference  to  Mexico: 

We  ask  him  to  invest  in  tow’n  the  cash  he 


Eagal  Opinion! 


ail.'  Wrih^;  "o-  fewI^e^SonL  R  irsaf^  To  !  "t  ^b!  i  he  turns  "such ■propos’it'ioiis  MAINL  Y  ABOUT  FINANCIERS 

funds  by  iheir  bankers  the  last  few  !  'Tb  V  T  _ _ _ 

Yionths  have  been  refused  funds  for  I  Py’*'"'- bond  -P he  yearling  notes  g^gj^  fiddling  to  my  eyes-it  ^  r  r>  .  f  in  a  c  h- 

good  and  sufficient  retf«ins— so  far  as  the  ‘  ’  two-years  at  one-  ^^g.^  g^gt  j  ^^g.^  Alex.  Bisset,  manager  for  C.irada  of  the  A  fortune  of  ov^er  four  millions  was 

^  f  »  f  ,Timeiep,i  fttaons  so  tar  "s  ttiej  jf  ^  ^  discount;  and  a  commission  ,reao,, re  chest  for  local  schemes  mv  frienJ-  London  &  Lancashire  Life,  is  at  present  amassed  by  E.  Chandler  55alkcr,  president 

safety  of  the  funds  is  concerned.  The  „f  fh'uarters  of  one  ner  cent  was  paid  for  loca  schemes,  my  friend,  visiting  the  company's  western  offices.  of  the  Hiram  Walker  Company.  Walker- 

would-be  borrower  ip  apt  to  think  that  so  .i,  ■  i  u  ■  u  a  ^  have  money  to  invest,  I  want  big  -  x-iHe.  Ont.,  during  his  life  time.  His  will 

long  as  he  i<GTfferinet4.ck'ecuritv  which  cannot  financial  houses  which  co-operated  dividends."  And  so  he  sends  his  cash  away  W.  T.  Martin,  of  Bradstreets',  returns  disposes  of  an  e.state  worth  84,160,000.  Of 

I  gefc^AwawT'and  which  is  insured  apainst  marketing  of  the  loan.  The  loan  (with  big  results  in  view)  for  silver  mines  in  to  Montreal  this  week  after  a  lengthy  stay  this  8200.000  in  cash  and  an  annuity  of 

’  went  to  a  premium  shorily  after  its  issue.  Cathay,  oil  wells  in  Timbuctoo.  He  .ci.OOO  per  annum  is  left  the  widow. 

»^teRn;  buItrAfee  professional  lender  knows  .  ‘  ' buys  a  hundred  ears  of  cloves,  upon  the  Alex  Gray,  who  has  been  away  from  A  recent  investigation  by  a  Chicago 
Pftat  sudtrtteeuritv  may  he  ahsolutelv  un  not  only  ny  the  Lihcral  press,  plan;  he's  buying  Greenland  Montreal  for  several  weeks,  turned  up  in  paper  as  to  the  method  by  which  that  city’s 

realizable  when  most  needed  unless  there  is  Partisanship-ridden  country,  ^^^gg^  gloves,  and  earthquakes  in  Japan.  'he  bull  movement  in.  war  leading  busing  men  reached  their  present 

.  I  '  mav  usually  be  relied  upon  to  lake  a  strictly  onvibino.  tbnt’R  fur  nwnv  tbni’e  stocks.  positions,  leads  to  the  eonclusiou  that  they 

an  assured  market  for  it  at  all  times.  '  ,  operation  bv  a  Con-  .  ’  ®  far  away,  that  s  boomed  - - -  had  all  'oeen  the  “best  man  on  the  job.”  and 

The  municip,Tlitip,s,  chiefly  concerned  in  .  .  •  •  t  v.  *  i  i  ,  ""known  sharks,  looks  bigger  than  a  Despite  the  fact  that  he  is  said  to  have  kept  vyorking.  Some  of  the  results  of  this 

keeping  local  industries  going  and  maintain-  ‘®r-rvative  minister,  hut  also  iy  some  gU  g  2,  Marks.  His  sold  his  racehor.ses.  Sir  Rodolphe  Forget  is  investigation  were  as  follows:  James  B. 


LY  ONE  WHO  KNOWS  THEM 


Messra.  Brown,  Montjoinery 
&  McMlchaol. 


for  the  marketing  of  the  loan.  The  loan 
went  to  a  premium  shortly  after  its  i.ssue. 


(with  big  results  in  view)  for  silver  mines  in 
far  Cathay,  oil  wdls  in  Timbuctoo.  Ho 


Alex  Bis.set,  manager  for  Canada  of  the  A  fortune  of  over  four  millions  was 


W.  T.  Martin,  of  Bradstreets',  returns  disposes  of  an  e.state  worth  84,160,000.  Of 
to  Montreal  this  week  after  a  lengthy  stay  this  .8200,000  in  cash  and  an.  annuity  of 


at  Old  Orchard. 


875.000  per  annum  is  left  the  widow. 


.  /I  -  buys  a  hundred  ears  of  cloves,  upon  the  Alex  Gray,  who  has  been  away  from  A  recent  i.vvestigation  by  a  Chicago 

transaction,  not  only  by  the  Lihcral  press,  ■^ygj]  gtr^pt  plan;  he's  buying  Greenland  Montreal  for  several  weeks,  turned  up  in  paper  as  to  the  method  by  which  that  city’s 
who,  in  this  partisanship-ridden  country,  ojgggp  groves,  and  earthquakes  in  Japan  catch  the  bull  movement  in.  war  leading  business  men  reached  their  present 
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Pten.,  Koa.  J.  AM.  Outmet.  Boa.  B.  B.  BalayiU* 
Maaagers — B«ae  T.  Eaclaro,  B.  A.  Onlmati 

179  St.  James  Street,  Montreal 


mav  usually  be  relied  upon  to  lake  a  strictly  ''r’„„rhi^n„Vhnt’R  far Vw»v  thni’R'w'mTH  stocks.  positions,  leads  to  the  conclusion  that  they  Hyde.  John.  Montreal. 

ho.riile  view  of  anv  oUration  bv  a  Con-  anything  that  s  far  away,  that  s  boomed  - - -  bad  all 'been  the  “best  man  on  the  job.”  anxl  Jenkins  &  HaYdy,  Toronto  (Hardy,  J.;  Jen- 

.  .  ■  *  ,  ■,  Ly  unknown  sharks,  looks  bigger  than  a  Despite  the  fact  that  he  is  said  to  have  kept  working.  Some  of  the  results  of  this  kins.  Thos.). 


.  Ij  >  ^  .  '  I  journals  of  ostensible  independence.  The 

ing  pay-lists,  would  be  under  the  strongest  ,  ,  .  ,  ,  .  ■, 

attack,  tor  some  reason  or  other,  has  had  its 
temptation  to  make  advances  to  concerns  .  •  „  ,  •  .u  c  rp  ,  t,-, 


some  ]gjg^  jjgy  gjj  ^  Msrks.  His  sold  his  racehor.ses.  Sir  Rodolphe  Forget  is  investigation  were  as  follows:  James  B.  Jones,  Sydney  H.,  Toronto. 


once  large  pile  is  dwindling  fast,  ‘twill  soon 
have  moseyed  hence;  and  soon  he’ll  view' 


believed  to  retain  an  exten.sive  connection  I  Forgaii,  George  M.  Reynolds,  and  John  J. 
with  racing  interests  in  Montreal.  j  Mitchell,  presidents  of  Chicago's  largest 


LaRue  &  Trudel,  Quebec  (LaRue,  J.  A.; 
Trudel,  Eug;).  ' 


f.Vlipfppntre  in  the  eitv  of  Toronto  Whether  ,  -  ,  .  .  ,  .  ,  .  ,  -  i  oanKS,  ar  salaries  oi  5/ o.UUd  10  SSU.UUU  a 

which  had  been  refused  for  this  perfectly  f  ,  •  •  ...  *  i  .  th  th  I  dismal  past,  and  w'lsh  he  d  had  some  Kenneth  C.  Campbell,  formerly  fir.an-  year,  made  their  entrance  into  the  banking 

valid  reason  bv  the  banks  The  result  |  sense.  Meanw'hile  our  local  ginseng  mills  cial  editor  of  the  Daily  Mail,  now  a  lieute-  business  as  office  bovs,  messenger  bovs,  or 

would  doubtle.ss  be  very  pleasant  for  a  time- I  that  Montreal  financial  interests  were  g^^  running  day  and  night,  and  we  are  "ant  in  the  60th  Battalion,  left  for  Val-  clerks,  Mr.  Mitchell  in  the  bank  of  which 
,  ,  ,  .u  .  ‘  r  J  ,  ,  ’  '  associated  in  the  making  of  the  loan  it  is  ^nr  »iU=  iho  dn„hir.pnc  earlier  this  week.  he  is  now  president.  B.  E.  Sunny,  the 

but  when  the  taxpayers  found  that  ‘hey  j  ..q,  ,  q,,  argument  of  the  I’"',' doubloons,  clean  -  S75,00(l  president  of  the  Chicago  Telephone 

w'ere  compelled  to  make  good  the  losses  out  '  ,,  ,  ■  ■  i  tu  .  ai'  «-i  j  i  ■  and  bright.  j  E.  B.  Manning  yesterday,  “back  Co.,  started  as  a  S32-a-week  telegraph  oper- 

of  their  own  pockets  and  take  over  a  lot  of  i  "'T  - -  from  vacation,”  he  said.  But  he  needn’t  :  ator.  William  A.  Gardner,  president  of  the 

irnRfl1PflblpmprPh«prtisp==tRp;,«pi,.  a'ld  mode  an  excessive  .sacrihce  The  steamer  Eastland  of  Chicago  turned  have  told  me;  the  “tan”  gave  the  whole  ,  Chieaga  &  North  55  estern.  and  Albert  J. 


w'ould  doubtlc.ss  be  very  plea.sant  for  a  time:  .  /  .*•  .  '  ,  •  running  day  and  night,  and  we  are 

but  when  the  taxpayers  found  that  Ihev  ^ putting  in  our  tills  the  doubloons,  clean 

were  compelled  to  make  good  the  losses  out  T.'  *  J 


difficult  to  say.  The  argument  of  the 
attack  is  sinijily  that  Mr.  55’hite  erred  in 
judgment  and  mode  an  excessive  sacrifice 
of  price  when  he  considered  it  necessary  to 


unsaleable  merchandise  as  their  only  recom-  ■  V  u  *  i  i  I  4  " 

,  ,  ,  ,  •  .of  price  when  he  considered  it  necessary  to 

pense,  they  would  be  grievous  v  annoyed.  «  4  4  r  ,  1  j  r  4U 

_  J  .  4-  ■  „  f,  ,  ,  ■  offer  twentv-vear  fn-e  per  cent,  bonds  of  the  i..,. 

55e  do  not  anticipate  that  the  Parliament  u-  »  i»  •  ia  f  4u  i>  4  u  her 

.  ,,  ,  .  ■  ,  I  chief  self-governing  Dominion  of  the  British 

of  Canada  will  make  any  sueh  mistake  as  1  .  f,  P°" 

...  T  4U  I'  •  i-  AT  ■  •  ■  Empire  at  less  than  par.  .p  , 

this,  even  if  the  Lnion  of  Municina  ities  a.  ..  .  .  01  t 


The  steamer  Eastland  of  Chicago  turned  have  toin  1 
over  because  too  many  people  got  aboard  awaj. 

her  on  her  upper  decks.  There  are  some  Looking 


season,  and  we  venture,  therefore,  to  im¬ 
plore  the  Union  to  reconsider  its^  attitude. 
The  real  salvation  of  Canada  in  the  present 
situation  is  not  to  be  sought  by  increasing 
borrowing  facilities. 


has  expressed  these  views.  They  are  not 
supported  by  arguments  which  would  com¬ 
mend  themselves  to  any  responsible  fin¬ 
ancier.  But  they  are  supported  by  argu- 


may  have  a  fine  excursion  trip,  and  they 
ma.v — tip  over. 


Peofle  who  suggest  that  the  rate  of 
interest  on  public  borrowings  is  fixed  by  the 
Hon.  Thomas  5Vhite,  without  regard  to  the 
British  Chancellor  of  the  Exchequer,  are 
paying  the  former  an  embarrassing  com¬ 
pliment. 

RAILM^AYS  TOO  EARLY. 


ancier.  nui  iney  are  supiiorieu  uy  argu-  m  •<  P^mcc-bv  iTinw  /.«•  T  tbb  "  KhIIt,*;..  amouiu.  :  ueie 
ments  of  the  kind  which  are  frequently  gf  the  Canadian  Corserx-ation  Com^ilrinn’ 

,  ,  1-  F  t-  1  ij  ^  ‘1  Canadian  i4onscr\ ation  Coramission,  much  to  have  locked  up  in  a  house  and  lot.  week 

heard  on  the  lips  of  suburban  aldermen  and  devoted  to  town  planning,  and  - - 

in  the  pages  of  yellow  newc,papers  when  an  jg  g  most  interesting  number.  The  abolition  “Turkey'”  Bellingh  am,  onre  famous  as 
attack  is  being  made  upon  the  banks,  or  the  g,gg,g  gg^  ,^6  sensible  development  of  e^e 

municipality  s  financial  agents,  or  anything  .---itnrv  in  nitiec  nm  nnt  a  invni-Tr  promoters  of  the  Aiena.  Oarders.  lororto. 

^  ....  . J  new  territory  in  cities  are  not  a  luxur.v  but  is  row  in  the  muntion  business  and  is  pre- 

that  looks  like  a^n  interest  ;  and  as  some  gg  epogggjy^  gg^  tfig  good  w'ork  should  go  paring  for  the  manufacture  of  gun  cotton  XI 
Canadians  may  he  led  astray  by  these  argu-  gg  jg  gj  ^.g^  conditions  and  dear  an  extensive  basis.  j  Bank 


-  I  banks,  at  salaries  of  $75,000  to  $80,000  a  Laing  &  Turner.  Winnipeg  (Turner,  F.  C. 

Kenneth  C.  Campbell,  formerly  fir.an-  year,  made  their  entrance  into  the  banking  g  ). 

cial  editor  of  the  Daily  !NIail,  now  a  lieute-  business  as  office  boys,  messenger  boys,  or  Langley,  J.  P..  Toronto, 
n.ant  in  the  60th  Battalion,  left  for  5’al-  clerks,  Mr.  Mitchell  in  the  bank  of  which  Leaivre '  r"  E  ,  Quebec. 

earlier  this  week.  heisnow  president.  B  E.  Sunny  the  Marwlcii.  Mitchell.  Peat  &  Co.,  Toronto,  etc. 

T  TA  TA  - 4  ..1  1  ■;;/'’-0']"Pre®>dent  of  the  Chicago  Telephone  (Bowman.  A.;  Marwick.  James;  Ben- 

I  met  E.  B.  Manning  yesterday,  back  t  o.,  started  as  a  S32-a-week  telegraph  oper-  .  a  .  Atitriieii  q  r  ■  piewar 

from  vacation,”  he  said.  But  he  needn’t  j  ator.  55'illiam  A.  Gardner,  president  of  the  nnuBina-  iVew-art  Aiidrewi  ’ 

have  told  me;  the  “tan”  gave  the  whole  Chicago  &  North  5Ves tern  and  Albert  J.  Miller  (Robert)  4- Co..  Montreal  (Miller.  R.; 

story  away.  Earliiig  of  the  Chicago.  Milwaukee  and  St.  atoi*„n  r  Hamini 

-  Paul,  whose  salaries  arc  estimated  at  850,-  t  'mv/Ib  at,  b/tooi  (C'r.iB  a  tv  • 

Looking  after  the  Bank  of  Montreal  000  and  S40.000  started  as  telegraph  oper-  ^  i  r^h  Mapu;’ 

section  of  the  Home  Guard  ceased  to  hold  ators  at  smaller  wages  than  Mr.  Sunny.  ty  Rm^t? 

its  attractions  for  "55'att"  Creighton  and  |  Charles  H.  Markham,  whose  salary  as  '  , 

row  he’s  going  overseas  as  Lieut.  Creighton.  I  president  of  the  Illirois Central,  is  estimated  McHon^d  (George  Monti^al 

-  .  I  at  $.50,000,  started  with  a  pick  and  shovel  f Currie.  G.  S.;  McDonald,  George  C.). 

Henrv  Ford  is  having  a  suit  with  his  ^  in  1881  as  a  section  laborer  at  $1 .25  a  day.  Neff,  A.  C..  Montreal, 
architect.  Ford  refused  to  spend  S500. 000  i  Orson  Smith,  president  of  the  ^Merchants  Plin^soll,  A.  H.,  Montreal, 
on  a  home.  He  cut  $275,000  from  the  Loan  &  Trust  Co.,  at  a  salary  estimated  at  Pope,  Rooke  &  Grant,  Regina,  Sask.  (Grant, 

amount.  There  are  Montrealers,  no  doubt,  .825.000  a  year,  was  a  "bundle  box'”  in  Thomas;  Rooke,  C.  G.). 

to-day  who  will  agree  that  $.500,000  is  too  Potter  Palmer’s  dry  goods  store  at  $1.75  a  Price,  Waterhouse  &  Co.,  Montreal  (Brodle, 
much' to  have  locked  up  in  a  house  and  lot.  week.  A.  B.;  Dickinson,  A.  Lowes;  May, 


List  of  Authorised 

Bank  Auditors 


that  looks  like  an  "interest”:  and  as  some 
Canadians  may  he  led  astray  by  these  argu¬ 
ments  it  is  w'cll  to  consider  them  briefly. 

The  chief  argument  is  that  of  comparison. 
The  Canadian  loan  is  the  first  to  he  contract¬ 
ed  by  any  Canadian  borrower  since  the  vast 


.ring  for  the  manufacture  of  gun  cotton  j  The  General  Managers  of  the  Chartered  A.  F.  C.;  Ross.  James  G.;  Ross,  Johi 

.  an  extensive  basis.  i  Banks,  with  the  approval  of  the  Minister  W.;  Scott,  Gordon  W.). 

-  j  gj  Finance,  have  selected  the  following  list  Richardson,  Sinclair  G.,  Hamilton. 

Wire  regret  and  sorrow  will  be  express-  |  of  persons  to  be  eligible  for  the  functions  Riddell,  Stead,  Graham  &  Hutchison,  Mont 


George  Oliver;  McClelland,  D.  Mac¬ 
kenzie;  Price,  F.  S.;  Waterhouse,  N. 
E.). 

Ross  (P.  S.)  &  Sons.  Montreal;  (Campbell, 
S.  R. ;  Cross.  A.:  Grant.  J.  A.;  Ross, 
A.  F.  C.;  Ross.  James  G.;  Ross,  John 
W. ;  Scott,  Gordon  W.). 


LATE  WM.  CARRUTHERS. 

Toronto. — Mr.  '^'illiam  Carruthers,  son 


ed  for  James  Carruthers,  w'ho  this  week  lost  j  of  Shareholders’  Auditor  of  a  Chartered 
his  second  son,  55illiam,  w'ho  died  in  a  i  Bank  of  the  Dominion  of  Canada,  and  the 
Toronto  hospital  following  an  exceedingly  persons  named  are  capable  of  being  elected 


'  A  report  of  the  Provincial  Department  of  British  issue  of  three  weeks  ago  radically  of  J.  B.  Carruthers,  of  Montreal,  died  on  illness.  The  deceased  apart  from  his  |  gg  g^.},  auditors  for  one  year  by  the  share- 

.Railways  of  Saskatchewan,  containing  fig-  altered  the  w'hole  level  of  interest  rates  the  Tuesday  at  Wellesley  Hospital  of  acute  business  was  particularly  known  as  a  holders  of  any  bank  at  an  annual  meeting, 
ures  not  exactly  new'  in  themselves  but  world  over.  5Vhen,  therefore,  the  Canadian  Bright’s  disease.  The  deceased  was  born  in  fo  '°ng  as  this  list  is  current.  Thi  list  is 


real  (Bell,  Joseph;  Hodges.  W.  E.; 
Hutchison,  James;  Graham,  J.  Max- 
tone;  Jamieson.  Henry  T.;  Paterson, 
John;  Riddell.  Alex.  F.;  Stead.  Aus¬ 
tin  C.;  Winter,  Geo.  E.). 

Robertson.  A.  Scott,  Montreal. 


newly  compiled  and  certainly  striking,  loan  is  compared  with  such  a  transaction  as  ^i^eSuc^tion  at  the  Co^  Toronto. 

infnrmR  IlS  that,  in  t^n  v/sare  the  i^iln-onr  IrYon  i.  tt  .  i 


jL»i  o  uioeaBtr.  i.  uctcca-ocu  wc»d  uuri  u  Ill  it  —  i  j  u*  P  aoI  iiA  luufe  iiiio  iiat  uuiicui.  i  ii:  iiot  lo  rvuut^i  ibuu.  .rt..  ouuii,  iuuuiitfdi. 

Toronto,  September  25th.  1877,  and  received  n®  sailed  his  own  yacht  from  il  real  t  g,ade  up  alphabetically  by  firm  names,  and  Robertson,  Robinson  &  Co..  Toronto  (Rob- 


informs  us  that  in  ten  years  the  railway  the  Ontario  loan  made  several  weeks  before  Canada  College.  He  was  a  keen  sportsman.  _  rT"  • — aJ-  ■  i-  a  r- 

mileage  in  that  Province  has  been  almost  the  British  offering,  the  result  i.s  entirelv  and  All  manner  of  sports  appealed  to  him,  trap-  .  Col.  ^  .  I.  Gear  in  addition  tii  his  auties 
quadrupled  *- Measured  in  terms  of  acre-  grotesquely  misleading.  The  Province  of  Ukln%he"”rIinir.roT"comp^a.^^^ 

age.  says  the  Publicity  Commissioner  for  Ontario  got  its  money  at  o  per  cent.— before  pigliHo  rmh  for  hi «  skill  ^  *  to  the  Grenadier  Guards  in  St.  Lambert  and 


where  the  firm  consists  of  more  than  one 


ertson.  John  B.;  Robinson,  Geo.  A.). 


Pnr  W  I  Gfar  in  addition  to  his  duties  Persons  authorized  to  act  as  Ronald,  Griggs  &  Co.,  Winnipeg  (Griggs,  B. 

Cn^'b.  ®"ditors  are  designated  in  brackets  follow-  P.;  Ronald.  W.  S.). 


Regina,  commenting  on  this  report,  “the  the  British  4\4  per  cent,  offering. 


o  Florida  Club  for  his  skill. 

When  aviation  was  in  its  infancy,  he, 


Lon.gueuil.  The  lawn  of  his  summer  resi-  |  , 


ing  the  name  of  the  firm.  There  are  127 
persons  designated  altogether  in  55  firms, 


44^6-*“.  '-“4444-“. ,.4b  .4..  .X4.B  .4:^-1.,  tuc  uuo  "'u..  44unii4B.  lurr  When  aviation  was  in  its  infancy,  he.  ,  .  4  „  T'g-g_4g 

possibilities  suggested  by  this  increased  Dominion  of  Canada  gets  its  money  at  a  with  other  Montreal  gentlemen,  was  res-  den.eo  at  Longueuil  has  been,  turned  into  a  1  gg|,jjg|.  jjgg|.y  Toronto 

railway  mUeage  are  striking.  Taking  the  small  fraction  over  5  per  eent.-after  the  ponsiblefor^Ke  first  aviati^^^^  been  illuminated ’’fornighT  work  with  an  i  Barton!  Mayhew  &  Co.'.  Montreal  (Barton. 

mcrease  m  round  numbers  to  have  been  British  loan  has  raised  the  prevailing  rate  ^gi’gt  de  Lesseps  to  Canada.  So  enSfias^  arrangement  of  electric  lights.  j  H-  M ).  . 

3,500  miles,  and  fixing  the  distance  on  each  for  money  by  fully  one-half  per  pent.  In  tic  did  he  become  over  this  new  form  of  „  - 7  Oct,  Montreal. 

side  of  the  line  for  profitable  farming  at  ten  addition  to  which  the  Ontario  loan  was  a  sport  that  he  owned  the  first  flying  machine  *  Herbert  M.  Taylor,  for  years  I  Cinq-Mars,  A.,  ilontreal.  ,  .u  t. 


miles,  a  total  increase  of  area  has  been  made  |  very  small  affair,  while  the  Dominion  loan  |  Can^a,  which  even t_ually  was  destroyed  |  !  *^^^^^7ciarksom^^G.  %.;^^i)ilworth.^R 


.  1.4  /%•  «i  14  hv  ffl  Htno*  intiT  a.  tT*p#5  Aoh  ti  n  ct  a.1  rh  a  uaran  tee  and  Accident  Company ,  Limit  ed.  ■  «*«  j.*,  w.« 

available  for  occupation  under  conditions  of  is  the  largest  ever  effected  by  a  Canadian  fg,vorJte  Lstime  and  the  fine  motor  vacht  "f  London.  England,  and  lately  prom.otcd  to  !  Gordon,  H.  D.  L.;  Shiell.  R.). 

advantage  amounting  to  almost  45, 0(X),000  borrower.  Add,  moreover,  that  the  credit  Zafflro,  at  the  Yacht  Club  here,  was  owned  the  position  of  western  superintendent,  with  ]  Creak.  Cushing  &  Hodgson,  Montreal 
acres.  Probably  not  more  than  one-fourth  of  the  Dominion  is  not,  in  the  nature  of  by  him.  Horses  also  shared  some  of  his  headquarters  at  5\innipeg,  has  been  given  j  (Creak,  G.;  Cushing.  L. ;  Hodgson,  C. 

of  this  is  as  yet  under  cultivation,  but,  the  things,  so  very  much  higher  than  that  of  its  leisure.  He  w^s  a  member  of  ^e  following  -V’  ,  „ 

_ 4  ;_J.„4„  ...U _ _ .  :„.-4__4  _ .41.;. .4  _ ; _  4...  clubs:  Roval  Canadian  YacHt  Club.  Tofon-  4oHi_(Saskatchewar.)  Battalion,  ttxerseas  Cunningham,  James  F.,  Ottaw’a. 


C.E.F.  in  camp  at  Sewell.  Man. 

H.  Gordon  Strathy,  the  “dean  of  the 


the  linee  .Iready  Further  a  eomp.riton  it  ,,i,o  made  with  Montr«l  Gun  n^t  &'bt?t'hd'.7  on'^5i)l  "t'"  He'h."  held"  a 

n.  the  British  loan— but  not  with  the  British  J,. ‘  sAg,.  g„  the  local  “floor”  for  the  oast  44 


Montreal  Jockey  Club. 


Cunningham,  James  F.,  Ottaw’a. 

Desmarteau,  A.,  Montreal. 

Deloltte,  Plender,  Griffiths  &  Co.,  Montreal 
(Clark,  T.  R.;  Harcourt,  5'.;  Page.  F. 
Palmer;  Whyte.  Andrew,  Jr.;  White, 
F.  F.;  Tansley,  G.). 


seat  on  the  local  “floor”  for  the  past  44  Edwards,  Morgan  &  Co..  Toronto  (Edwards,  Vlgeon  &’  Co..  Toronto  (Pontifex 


.•fa  1  ...  -  '  *  .  .  .  .  cliihc*  RrtVAl  OflTiRHinn  Vflplit  PliiK  Tr^rnn-.  46th  (bRSkatCDGwar.  >  xsaTtaiion,  tivGFSGas  j  CunRineliam  JamGS  P.  Ottawa, 

report  indicates,  each  year  will  see  more  of  greatest  and  wealthiest  province,  and  the  to^  Rofal  St.  Lawrence  Yacht  Club^M^^^^  C-E-F.  in  camp  at  Sewell.  Man.  !  Desmarteau.  A..  Montreal. 

this  area  tilled,  and  w'lth  even  only  tw'o-  comparison  does  not  seem  at  all  discredit-  real;  National  Club.  Toronto;  Lambs’  „  ^  "I - T  ...  '  ,  -  '  Deloltte,  Plender.  Griffiths  &  Co.,  Montreal 

thirds  of  it  producing,  prospects  for  a  very  able  to  the  federal  loan.  Club,  New  York;  Stanley  Gun.  Club;  Gordon  S'^a'thy,  the  dean  of  the  (Clark,  T.  R.;  Harcourt,  5'.;  Page.  F. 

large  volume  of  traffic  for  the  lines  already  Further,  a  comparison  is  .ilso  made  w’ith  Montreal  Gun  Club;  Country  Club,  Mont-  Palmer;  Whyte.  Andrew.  Jr.;  White, 

bull,  h,  readily  Tereseeu.-  ,h.  British  lo.e-h,„  „o,  .  i,h  ,he  British  ““  .he  C"l  -''L;?'-  ,o?',h".“W"sf  4  'roren.o  , Edwards 

Preachers  of  military  blue  ruin  m  England  loan  at  its  face  yield  of  4^  per  cent.,  but  '  jg  business  the  deceased  was  associated  years  and  is  to-day  Probably  the  most  George ;^Palmour,’  C  J  G..  M'hinney.’ 

were  once  advised,  by  Lord  Salisbury,  to  with  the  British  loan  at  its  net  yield  after  with  his  father  as  grain  exporters,  of  Mont-  ^  ^  ^ ?  A.  F.;  *  Edwards,  A.  H.;  Edwards, 

study  large-scale  maps.  Preachers  of  econ-  income  tax  deduction,  namely,  just  under  real,  Winnipeg  and  New  or k.  tn  p«rt''^tn  Mr  Rtrat^^^^  Hugh  P.;  Thompson.  W.  H.). 

omic  blue  ruin  in  Canada  may  be  advised  to  4  per  cent.  This  is  a  grotesquely  unjust  BRAZILIAN  ON  THE  CURB.  anniversary  as  a  Stock  Exchange  member.  Fisk,  A  K..  Eastern  Townships  Building. 

study  large-scale  statistics.  There  appear  way  of  putting  the  matter.  The  income  tax  " — -  ...  ..  c  r>  t’ _ _  .x,. 

to  be  two  morals  about  this  railway  situ-  is  not  a  consideration  in  the  price  of  the  The  Street  s  comment  on  the  dividend  Isaac  L.  Rice  and  his  family  reabzeil  ^  ^  Chambers  \  G  )  °  a  s.  ^ 

ation  of  Canada,  as  it  exists  in  typical  form  loan;  it  is  a  tax  which  is  collected  from  the  L?ght‘' an“  PowerCompanv"  wa^  S  ?toTand  have*in"estid  thei^  S'ofi?s”ffi  Gonthler  &  Midgler,  'Montreal  (Gonthier, 

in  Saskatchwan.  Firstly,  if,  as  appears  income  on  every  investment  of  ex'ery  British  Traction  Light  and  Bmner  company  was  jjjgij.gj.g^g  Londs.  The  emergence  of  this  G.;  Midgley,  H.  E.). 

to  be  the  case,  w-e  have  built  so  much  new  investor.  If  the  Canadian  loan  had  been  selling  on  Toronto  curb  at  44,  pogip^gy  from  a  condition  of  practical  1  Hclliwell,  Maclachlan  &  Co.,  \^ancouver 

railway  trackage  in  Saskatchewan  in  ten  made  in  England,  the  nec  yield  to  the  against  an  official  minimum  of  54.  A 'Toron-  bankruptcy  to  one  of  great  promise  in  the  !  (Helliwell.  J  F.;  Maclachlan.  5V.  M.). 

4,  4  u  1  -w  *  #  au  a.  -u  a  n  -a*  u  •_ _ * _  J  J  a*  •  to  dGSDatch  Oil  Ffidav  morning  said  that  brief  space  of  a  few  months  is  phenomenal,  i  Henderson,  James  A..  Edmonton. 

years  that  barely  a  quarter  of  the  tribut-  British  investor,  after  deducting  income  mon  nn  fliA  Tnmpfn  “cfro«t”  T.atA  last  winter  tbp  pommon  stonk  w.i.s  :  W.  A.  Henderson  &  Co..  Winninee  (Gibson. 


Robson,  Hill,  Ritchie  &  Davy,  Montreal 
(Robson.  John  J.). 

Savage,  E.  B.,  Montreal. 

Savage,  George  A..  Montreal. 

Scott,  C.  S.,  Hamilton. 

Scott.  John.  55’innlpeg. 

Sharp.  Milne  &  Co..  Montreal  (Milne,  T. 

Coutts;  Sharp.  F.  5V.). 

Smith,  Brimacombe  &  Co..  Montreal 

(Brimacombe,  Lewis;  Smith,  H.  Mere¬ 
dith.). 

Spence,  R.  F.,  Toronto. 

Stewart.  Robert,  Quebec. 

Stavert,  W.  E.,  Sault  Ste.  Marie.  Ont. 
Stevenson.  A.  W.,  Montreal. 

Touche  (George  A.),  &  Co.,  Montreal  (Ape- 
daile,  J.  L.;  Hawkins,  L.  W.;  Niven. 
John  B.;  Robertson,  Campbell  H.  D.; 
Robinson,  Malcolm  H.;  Tail,  A.  W.; 
Touche,  George  A.,  M.P.). 

Townsend,  Sherman  E.,  Toronto. 


In  business  the  deceased  was  associated  ycars,_  and  is  to-day  probably  the  most 

th  his  father  as  grain  exporters,  of  Mont-  popular  and  best  lox-ed  broker  on  the 

il,  Winnipeg  and  New  York.  “street.  55 e  are,  indeed  looking  forward 

_  to  taking  part  in  Mr.  Strathy  s  golden 

n»A7|fTAN  ON  THE  CURB  anniversary  as  a  Stock  Exchange  member. 


BRAZILIAN  ON  THE  CURB. 

The  “Street’s”  comment  on  the  dividend 


^  George;  Palmour,  C.  J.  G..  Whinney. 

^  best  Icjved  broker  on  the  ^  P*  Edwards.  A.  H.;  Edwards, 

e  are,  indeed,  looking  forward  d  •  -n'  u  i 

art  in  Mr.  Strathv’s  golden  F--  Thomson.  H.K 

as  a  Stock  Exchange  member.  Fisk,  A  K..  Eastern  Townships  Building. 

_ _  Montreal. 

Rice  and  his  family  realized  Falls,  Chambers  &  C^.,  Toronto  (Falls. 

-om  the  rise  in  Electric  Boat  Chambers,  N.  G.). 


Vlgeon.  Harry;  Vlgeon,  H.F.). 

Web,  Read.  Hegan.  Callingham  &  Co.,  To¬ 
ronto  (Bennett.  E.  J.;  Hegan,  Charles 
R.;  Read,  Edw.  S.;  Sutherland.  James 
B.;  Webb,  T.  H.;  Thompson,  E.  D.  C.; 
Young,  J.  Haydn;  Barton,  John). 
Wilson,  Ferric  &  Co..  Montreal  (Ferrle,  R.; 
Wilson,  Robert). 


British  investor,  after  deducting  income 


been  selling  on  Toronto  curb  at  44,  pompa,nv  from  a  condition  "of  practical  !  Hclliwell,  Maclachlan  &  Co..  \"ancouver  Icthe  Financia 

jjjg  against  an  official  minimum  of  54.  A  Toron-  bankruptcy  to  one  of  great  promise  in.  the!  (Helliivell.  J.  F.;  Maclachlan.  5V.  M.).ll  lished  at  275 

44X4VICI  In  despatch  on  Friday  morning  said  that  brief  space  of  a  few  months  is  phenomenal.  i  Henderson,  James  \..  Edmonton.  |  *  by^  The^Moi 

.nnoa  ggggggyg^ jyg  gjgg  gg  {jjg  Torouto  “street”  Late  last  winter  the  common  stock  w'as  j  W.  A.  Henderson  &  Co.,  Winnipeg  (Gibson, 


ary  territory  to  that  trackage  is  now  under  tax,  would  have  been  about  4\4  per  cent.;  Lgggjdered  that  investors  had  been  misled  quoted  at  a  nominal  price,  around  $10 


cultivation — in  spite  of  the  fact  that  much  |  but  nobody  would  have  said  that  the  Can-  {  by  the  Brazilian  directors. 


are;  to-day  it  is  soaring  above  250. 


A.  E.;  Henderson,  W.  A.). 
Hope,  A.  E.  Middleton,  Montreal. 


n 


JE  Financial  Times  is  printed  and  pub¬ 
lished  at  275  Craig  Street  5\^est,  Montreal, 
by  The  Montreal  Financial  Time.s  Pub¬ 
lishing  Company,  Limited,  Montreal.  T. 
..  Dickinson,  President:  B.  K.  Sandwati, 
ice-President. 


NATIONAL  TRUST  CO. 


LIMITED 


CAPITAL 

RESERVE 


$1,500,000 

$1,500,000 


ACTS  AS  EXECUTOR  AND  TRUSTEE  UNDER  WILL. 
ADMINISTERS  REAL  ESTATE. 

ALLOWS  INTEREST  ON  SAVINGS  DEPOSITS. 


MONTREAL  DIRECTORS 

H.  r.  WALKER  F.  W.  MOLSON  H.  J.  FULLET 

T.  B.  MACAULAY  W.  M.  BIRKS 


153  St.  James  Street 

PERCIVAL  MOLSON.  Manager 


MONTREAL 


WiNNjrro.  Man. — Bonds  awarded — SI  1.171  :$ 
years  fo  Civic  SInkinc  Fund. 

ScMMERsiDE.  P  K.I. — Bonds  awarded-^So.OOO  to 
Bank  of  Nova  Scotia 

Berlin,  Ont. — Bonds  awarded — SO.OOO  per 

cent.  10-years  to  Canada  Bond  Corporation. 

BfRUNc.TON.ONT. — Bonds  awarded — Burlington's 
issue  of  850,300.  .'tO-year  equal  annual  instal¬ 

ment  debentures  for  sewage  works,  was  purchased  by 
Dominion  Securities  Corporation  The  bids  were 
as  follows- — Dominion  Securities  $.50,214  40.  W. 

A.  Mackenzie  &  Co..  $.50  172.  Bongard.  Ryerson  & 
Co..  .$4tt.r)2H:  Wood.  Gundy  &  Co..  $4!»..327.  R 
C.  Mafthews  A-  Go  .  «4'*.'204:  A.  H  Martens  &  Co  . 
$40,207;  Brent.  Noxon  A  Co..  S4S..311.  A.  E.  Ames 
&  Co..  848,137;  Murray.  Mather  &  Co  .  $46,.306 

Beverley.  Alta. — Debenture  election — On  .Inly 
31  to  vote  on  question  of  approving  borrowing 
$14,400  for  sewers,  etc, 

Toronto  Township — Bonfls  ofTering — $12,000  .5 
per  cent.  .30-instalraent  school  bonds  C  11  Gill, 
clerk,  Di.xie. 

CopocRo.  Ont. — Bonds  offering — Tenders  to 
August,  2  for  $11,000  per  cent.  1.5-year  bonfls. 
A.  Poe.  town  clerk. 

Swan  River,  RM  .  Man — Bonds  filfering— 
Tenders  to  .August  7  for  $22,000  0  per  cent  20-in¬ 
stalment,  bonds.  .1  Armstrong,  treasurer. 

Oxbow,  Sask. — Bonds  offering — Tenders  to 
August  .5  for  $16,000  6  per  cent.  16-year  electric 
light  debentures.  S.  R.  AVallaee,  secretary-treasurer. 

Verpcn.  Qce. — Details  of  bond  sali; — Adoption 
of  the  finance  committee's  report  ipvolving  the  sale 


of  tlio  $400,000  bond  issue  to  Messrs.  AVood.  Gund.v 
tc  Co.  of  Toronto,  wbioh  clo.sed  the  much-debated 
loan  question,  was  the  chief  item  of  business  done  at 
the  regular  meeting  of  the  Verdun  City  Council. 
■Alderman  Cohn,  chairman  of  the  committee,  who 
has  just  returned  from  a  trip  In  Manitoba,  presented 
the  reports  of  the  last  three  meetings  of  the  finance 
committee,  which  were  adopted  without  discussion. 
Tenders  for  the  bond  issue  had  been  received  from 
the  Dominion  Securities  Corporation.  Wood.  Gundy. 
&-Co..  -A.  Richard  and  the  Slontreal  Loan  A  Mort; 
gage  Company,  besides  three  others,  which  were 
not  considered  because  no  cheque  was  enclosed  with 
the  fender  Thf  committee  recommended  theaccep- 
tance  of  the  tender  of  Messrs.  Wood.  Gundy  &  Co. 
as  being  the  highest. 

Rec.ina.  .Sask. — Villages  Empowered  fo  Borrow — 
Admiral.  $2,500;  AA’Ilcox,  $1,000. 

Rural  Municipality  empowered  to  liorrow — ’Wal¬ 
lace,  $1,000 

School  Districts  empowered  to  borrow — Capital. 

Princeton.  $1,200;  Muddy 
10: 

Dame  d'Auvergne.  $1,200;  Return,  $1,700;  Sugar 
Tziaf,  $l,.50O:  Bighorn.  $1,800.  Mount  Pisgah.  $1.- 
000:  Handel.  $1,700:  East  Bank.  $1,600.  'Walderk. 
$1,000.  A'aber.  $1,500;  AA'estrldgc.  $1,200.  Parkbeg, 
$1  .800 

Kpmontov.  Alta. — School  Districts  empowered 
to  borrow — Sion.  .$250,  Elba.  $1,500;  Aplomb.  $1.- 
200;  Shamrock,  8800;  Morningslde.  $1,360.  Hope- 
well.  $1,400:  Ehman.  $1,200;  Ranchvllle.  $1,200; 
Happy  Valley.  $600;  Atltn,  $1,200. 


CANADIAN  STEE  FOUNDRES  LTD.. 
SUBSIDIARY  OF  CANADIAN  CAR 
AND  FOUNDRY  CO.,  A  BI6  CONCERN 

Plants  at  Welland,  Ont.,  and  in  Montreal  Acquired  in  Order  to  Facil¬ 
itate  the  Supply  to  the  Larger  Company  of  Certain  Specialties  [ 
Which  Entered  Largely  Into  the  Car  Building  Business — Car 
Couplings  Springs  and  Manganese  Steel  Among  Specialties 
Produced. 


A 


The  Editor  will  bo  pleased  to  answer,  either 
through  this  column,  or  by  letter  when  tho  cir¬ 
cumstances  requlro  It,  any  enouiry  relating  to 
investments.  It  should  bo  unde.-sfood.  however, 
that  The  Financial  Timer  will  not  make  pre¬ 
dictions  regarding  the  immediate  market  course 
of  any  security.  To  receix-e  attention.  Inoulries 
must  be  accotnfianied  by  tho  full  name  and 
address  o.  the  IftflAilrir.  as  an  evidence  of  good 
faltn.  All  questions  complying  with  these  rules 
will  receive  prompt  attention. 


-Your  enquiries 
Ifv,  Water  and 
with  in  the 


E.  B.  S..  Alliston,  Ont. 
with  regard  to  Shawiria 
Power  Company  were  fully 
last  issue  of  The  Fin-antiae  Times.  We 
have  long  been  admirers  of  the  stock. 
Shawinigar  and  Montreal  Power  with  have 
excellent  feature.^.  We  would  eonsider 
Shawinigar  a,  good  investment  on  an  out¬ 
right  purehase.  The  stock  is  well  held 
among  British  investors  and  the  earnings 
of  the  company  show  consistent  increases. 
Shawinigar  has  been  conservativel.y  fin¬ 
anced  and  well  managed  throughout.  There 
is  no  reason  to  doubt  that  when  the  forth¬ 
coming  dividend  increase  is  made  it  will  be 
full.v  justified  from  the  standpoint  of  earn¬ 
ings.  ,  .  . 

You  will  see.  by  referring  to  the  interview 
with  President  Aldred,  given  in  last  week's 
Financial  Times  that  the  new  sfocJ{  is'sue 
is  to  cover  extensions  brought  aVioul  b.v 
the  expansion  of  the  parent  cont^u  and  its 
subsidiaries. 


COMPARATIVELY  short,  time 
after  the  organization  of  the  Can¬ 
adian  Car  and  Foundry  Company 
Limited,  it  became  apparent  to  the  dir¬ 
ectors  that  facilities  would  have  to  be 
arranged  for  the  production  of  steel  cast¬ 
ings,  which  were  entering  more  and  more 
largely  into  the  product  of  the  company. 

About  this  time,  also,  it  was  found  that 
the  properties  of  the  Montreal  Steel 
\\orks  Limited  and  the  Ontario  Iron  and 
Steel  Company  Limited,  of  Welland, 
Ontario,  might  be  easily  acquired.  The 
former  company  was  among  the  largest 
producers  of  steel  castings  in  Canada 
while  the  latter  had  both  a  steel  foundry 
and  a  rolling  mill. 

The  Montreal  Steel  Works,  moreover, 
had  commenced  the  erection  of  a  modern 
steel  easting  plant  at  Longue  Pointe,  add¬ 
ing  considerably  to  existing  facilities. 

After  having  carofullj’  looked  over 
the.se  properties  the  directors  of  the  Can- 
adain  Car  and  Foundry  Company  Limit¬ 
ed  deemed  it  wi.-^e  to  .secure  them  and,  in 

$1,600:  Moore.  $i.70fi:  rrinreton.  $1,200;  Muddy  I the  Canadian  Steel  Found- 
School.  SI. 200.  Elaino.  SI. 000:  $i,2W:  Jojro  |  Hos  Limited  camc  into  cxistenco,  for  tho 

j  purpose  of  acquiring  the  properties  named 
I  as  a  siib.sidiary  of  Canadian  Car  and 
Foundry. 

Financing  the  Transaction. 

Six  per  rent,  first  mortgage  and  col¬ 
lateral  trust  bonds  to  tho  amount  of  j 
$3,650,000  were  accordingly  issued,  the  j 
principal  and  interest  being  guaranteed 


DIVIDEND  RECORD. 


None  of  the  optimism  of  the  “street,”  so 
manifest  in  rising  stock  prices,  has  yet  been 
cr.vstallized  info  dividend  returns  to  stock¬ 
holders.  It  remains  for  the  future  to  deter¬ 
mine  just  what  share  of  war  profits  will  be 
given  stockholders  in  the  companies  active 
on  war  business. 

Indeed,  all  the  actions  affecting  dividends 
of  Canadian  securities  this  week  have  been 
on  the  unfavorable  side  of  the  record.  The 
outstanding  instance  was  the  reduction  of 
Brazilian  Traction  common  stock  dividend 
from  6  fo  4  per  cent.  It  will  conserve  $2,- 
124.3,o0  to  the  company,  but  from  the 
shareholders’  viewpoint  it  withholds  that 
amount  in  a  year's  time. 

The  suspension  of  the  15  per  cent,  divi¬ 
dend  on  Hud.son's  Bay  ordinar.v  stock 
means  a  per  annum  loss  of  $750,000  to  the 
stockholders.  The  passing  of  the  dividend 
in  this  instance  is  stated  to  be  “owing  to  the 
continued  dislocation  of  all  branches  of  the 
Hudson’s  Bay  Company's  business  through 
the  war.”  The  stock  is  largely  in  the  hands 
of  British  investors.  It  has  paid  as  high  as 
25  per  cent. 

National  Bridge  Company  has  announced 
that  it  Avill  take  advantage  of  a  provision  of 
the  trust  deed  and  delay  meeting  its  interest 
coupon  for  90  days. 

The  Financial  Times’  record  of  an¬ 
nouncements  affecting  dividends,  since  Jan- 
uor.v  1,  191.5,  shows  as  follows: — 

Dividend  increase,  per  annum  gain  $4.32.000 
Dividends  resumed,  per  an.  gain  983,550 
Interim  dividends,  per  an.  gain  4.V2,900 
Dividends  reduced,  per  an.  loss  3,541,97.3 
DiA'idendvS  passed,  per  an.  loss 
Dond  int.  passed,  per  an.  loss 


4,128,231 

3,3()2.417 


other  c.ostings  by  the  acid  open  hearth 
process.  Thi.s  plant  also  has  spring  shops  | 
and  shops  for  the  turning  out  of  frogs  and 
switches  and  various  kinds  of  traek 
specialties.  In  the  spring  shops  all  kinds 
of  springs  are  made  to  meet  the  needs  of 
all  .sorts  of  machinery,  ears  or  locomotives. 
These  shops  are  situated  on  St.  Patrick  | 
street,  Point  St.  Charles. 

Man6a*'*’se  Steel. 

The  Longue  Pointe  plant  specializes  in 
all  types  of  acid  open  hearth  castings  and 
principjilly  in  the  manufacture  of  manganese 
steel.  The  latter  product  is  used  principally 
in  special  railway  work,  for  crusher  jaws, 
dipper  teeth  or  for  any  purpose  which  re¬ 
quires  specially  tough  sfcel.  This  man¬ 
ganese  steel  is  produced  from  manganese  ore 
which  is  found  in  some  parts  of  Russia  and 
South  .Vmerica.  The  ore,  is  a  black  crystalline 
suhstaiii  e  and  has  a  specific,  gravity  of  from 
7  to  S.  The  pure  metal  is  useful  for  hardly 
any  purpose  but  in  alloy  with  iron  in  the 
proportion  of  2.5  per  cent,  or  less  of  man¬ 
ganese,  it  is  called  speigeleisen  and  when 
alloyed  above  25  per  cent,  and  as  high  as  90 
per  cent,  is  termed  ferro-manganese.  This 
feiTo-nianganese  is  a  very  lustrous  and  silver 
like  material  which,  when  melted  in  cruci¬ 
bles  and  mixed  with  ordinary  open  hearth 
steel  produces  manganese  steel.  This  steel 
requires  a  quick  pouring  since  the  mau- 
ganes<»  oxidises  very  rapidly.  After  Ihej 
castings  are  shaken  out  they  are  fettled  and 
then  heated  to  redress  and  plunged  into 
cold  water,  this  having  the  opposite  effect  to 
that  whicli  would  be  produced  by  a  similar 
process  with  mild  steel.  The  castings  thus 
made  from  manganese  steel  are  exceedingly 
tough  and  have  great  wearing  qualities.  It 
is  impossible  to  drill  or  bore  manganese  steel 
-  -  f  "'bh  ordinarv  machine  tools  and  conse- 

by  the  Canadian  Car  and  Foundry  Com- 1  quently  the  substance  must  be  ground.  This 
pany  Limited.  Of  this  issue  the  amount  |  fact  makes  manganese  steel  especially  appli- 
of  $750,000  was  set  aside  to  be  held  bj 


Investments  For  August  Funds 

Provincial  Government  Bonds  and  Deben¬ 
tures  of  our  Canadian  Cities  may  now  be 
purchased. to  yield  5%  to  6l%  income  return. 

A  list  of  the  issues  we  are  now 
offering  may  be  had  upon  request. 

DOiVi.I?4IO?f  Secubitibs 

COBPOBATIOIV  UVnTTEXy 

MONTREAL  BRANCH  MONTREAL  CANADA  LIFE  BLDO. 
TORONTO  Established  1901  LONDON,  ENO. 


ORpRATION 

/Toronto 


tKnion  Securities! 


Phone  Main  6910 


Yorlixhire  Bnlldin^ 


•I.MITED 


136  St.  Janies  Street 


cable  tn  crusher  jaws,  raihva.v  crossings  and 
so  on. 

tiiiod  Tiling  for  Bill  Company. 

Tho  acquisition  of  the  three  plants  out-  | 
lined  ."hove  under  the  name  of  Canadian 
Steel  Foundries  Limited  was  considered  at  I 


the  Montreal  Trust  Company,  in  o.scrow, 
to  redeem  a  previous  issue  of  bonds  of  the 
same  amount  of  Montreal  Steel  Works 
Limited. 

The  whole  of  the  Issued  capital  stock  j  the  time  (1910i  a  good  thing  for  the  Car  and 
of  Canadian  Steel  Foundries  Limited  i.s  Foundry  Company  inasmuch  as  a  very  large 
owned  bv  the  Canadian  Car  and  Foundry  propm-tion  of  its  output  would  be  used  by 
"  T  •  -A  1  u  ‘  c«i  \c\c\c\c\(\  *r  the  lirrffor  oonoerr,  whilo  the  earning  power  1 
Company  Limited,  being  Si'L400,000  snhsifliary  would,  of  course,  under 

preferred  and  $.3,000,000  of  common  i  normal  conditions  hax'o  been  increased  by 
stock.  The  preferred  stock  was  paid  for  ;  the  manufacture  of  certain  railway  speciai- 

■  ■■  ■  ties,  the  patents  of  which  are  owned  by  tho 
Canadian  Car  and  Foundry  Company.  Ac¬ 
cordingly.  it  was  estimated  the  larger  and 
smaller  concerns  would  operate  together  in 
harmony  to  their  mutual  advantage. 

In  1910  the  earnings  of  the  Montreal 
Steel  Works  exceeded  $230,000  which  cover¬ 
ed,  with  a  little  to  spare,  the  interest  on  the 
$3.0.50,000  of  bonds  of  the  Canadian  Steel 
Foundries. 


IMPREGNABLE 


Assets  of  the  Sun  Life  of  Canada  have  more  than  donitletl 
In  the  nast  five  year.s,  have  more  than  trebled  in  the  past  nine 
years,  and  haye  more  than  quadrupled  In  the  past  eleven  years. 

At  December  31st  last  they  stood  at  J64.1S7,fi56;  now  they 
exceed  $72,000,000 — easily  the  largest  amount  held  by  any 
Canadian  Iilfe  Company. 

Sun  Life  of  Canada  policies  are  safe  and  profitable  policies 
to  buy. 


Sun 

CANAIA 

H^ad  Office^Montrbai; 


Tito  Woll  and  Iho  Plant. 

T-u  I  X  ,  n-.,ii _ I  „i  i  The  plant  at  Welland  enjoys  an  excellent 

tvclland,  as  ^il- i  jrpqjrpgpi^jpjj]  position  having  access  to  seven 


Will  be  paid  for  a  straight  5 
year  loan  of  $15,000.00,  First 
Mortgage  on  a  new  apartment 
house  centrally  located,  and 
valued  at  $35,000.00. 


This  is  an  exceptional  oppor¬ 
tunity  for  a  cautious  investor. 


HARROOS  SIORES  FOUNDERS'  SHARES 

company,  LIMITED. 

BFAHER  WARRENTS. 
I.'^SUE  OF  NEW  COUPON  SHEETS 
NEW  TALO.NS  and  COUPON'  .SHEETS 
are  ready  to  be  EXCHANGED  for  OLD 
TALON'S,  which  sliould  be  left  three 
clear  days  at  the  office  of  the  company 
fur  examination 

H  H  GKIKKITH.  Secretary. 

HeRistered  Office: 

S7-135.  Brompton-road,  London.  S.W, 
fith  .July.  1915. 


in  part  by  cash  and  in  part  by  an  addition¬ 
al  issue  of  preferred  stock  of  Canadian 
Car  and  Foundry  to  Can.adian  Stcc 
Foundries  Limited. 

Operates  Three  Plants. 

Canadian  Steel  Foundries  Limited  thus 
owns  and  operates  three  plant.s,  that  at 
Welland,  and  two  in  Montreal  (one  at  ■ 

Point  St.  Charles  and  one  in  Longue  I 

Pointe)  _ „ - 

ready  indicated,  was  formerly  the  prop- ;  raiiways'as  weli  as  iheYvellard  Ca^ 
erty  of  the  Ontario  Iron  and  Steel  Com-  .  coimeets  Lake  Ontario  and  Lake  Erie.  This  ! 
pany.  The  staple  product  at,  this  plant '  connected  with  the 

r  -  J  .1  •  u-  ivorks  and  1.,;  economically  operated  bv  elec¬ 
ts  car  couplers  and  other  car  specialties,  formation  of  Cana- 

which  arc  all  made  by  the  basic  open  Hian.  Steel  Foundries  Limited  the  plant  has 
hearth  process.  It  manufacture.s  all  been  greatly  epi,arged  and  now  has  an  annual 
modern  types  of  pocket  couplers  for  ^6,000  tons  of  the  finished 

types  of  rolling  stock.  At  this  plant,  also,  '  ’’  The'’dull  davs  which  affected  the  parent 
there  is  located  a  rolling  mill  for  turning  I  company  were  naturally  reflected  in  the 
out  bar  iron.  There  arc  also  some  special  l  subsidiary.  Latterl.v.  however,  with  the, 

i  resumption  of  a,  good  deal  of  activity  around 
om  ’  I  1.  f  '  the  works  of  the  Canadian  Car  and  Foundry  I 

The  plant  of  the  Ament  an  .  tcel  both  on  ear  work  and  on  muni-  || 

Foundries  Limited,  at  Point  h>t.  Ch.arles,  '  fjons  the  plants  of  the  subsidiary  eompany 
makc.s  locomotive  castings  and  various  ,  have  not  been  overlooked. 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

ROYAL  BUILDING,  2  PLACE  d’ARMES,  MONTREAL 

-  STRONG  AS  THE  STRONGEST  —  ,  ' 

AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS  IN  CANADA 


The  Canadian  Appraisal  Co.,  Limited ' 

Authoritative  Valuations  For 
Municipalities  -  Public  Utilities  -  Railways  -  Industrials 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 


NEED  NOT  TIE  UP  YOUR  MONEY 


for  a  tone  term  to  get  111 
any  term  from  one  to  fivi 
Mortgages.  No  bother  about 


benefit  nf  Let  Mortgage  Security.  We  will  pay  you  6%  for 
year.s,  and  deposit  with  .a  trustee  an  ample  margin  of  Flr.’t 
olleitions. 


THE  EMPIRE  LOAN 


CANADIAN  PACIFIC. 


FOR  SALE 

24  shares  CANADA  I’AI’EK  COMI’A.NT  7% 
CUMULATIVE  PREFERRED  STOCK.  Price 
to  return  upwards  of  9%. 

Apply  to 

C.  J.  B  I  N  M  O  R  E  , 

36  Belmont  Street,  Montreal. 


DEBENTURES  OF 

Province  of  Ontario 
and  City  of  Toronto 

Those  having  money  available  and 
and  to  whom  safety  in  investment 
is  the  first  and  paramount  con¬ 
sideration  cannot  do  better  than 
select  the  best  government  and 
municipal  securities. 

Full  •particulars  on  request. 

A.  E.  AMES  &  CO. 

Union  Bank  Building,  Toronto 


InvestW/ent 

Bankers 


Established 

18ft9 


420  Transportation  Bldg.,  Montreal 


AT  PRESENT  PRICES 


MLNICIPAL  DEBENTURES  offer  the  fol¬ 
lowing  features  which  make  them  particularly 
attractive. 

1.  HIGHEST  SECURITY.  2.  GOOD  YIELD. 
3.  PROBABILITY  OF  INCREASE  IN  VALUE. 
Let  Es  send  you  our  August  Offering  List 


HANSON  BROS. 


Bond  Dealers, 
Ifil  St.  Janies 


Established .  1883 
Street,  Montreal 


Quarters  t'lose.st  to  the  C'oinp.any's  Af¬ 
fairs  look  for  no  Reduction  in  the 
Dividend  Payment. 

(M’lill  Street  Journal  l. 

Directors  of  the  Canadian  Pacifie  meet 
.\ugust  9  fo  iake  aclion  on  the  common 
dividend.  And  the  question  of  the  moment 
is,  will  they  see  fit  to  maintain  the  10  per 
cent,  dividend  rate?  In  quarter.^  close  lo 
Canadian  Pacific  the  e.xpcclation  is  that  the 
dividend  'will  not  be  cut. 

Sir  Thomas  Shaughnessy,  when  asked, 
after  his  return  from  London  recently,  as  to 
the  outlook  for  maintaining  Iho  10  per  cent, 
diiider.d  rale,  said  that,  of  course,  Cs.nadian 
Pacific  had  suffered  a  very  heavy  shrickage 
in  gross  revenues:  but.  he  added,  it  must  bt 
remembered  that  Caradian  I‘acific  is  a  very 
strong  institution.  As  to  whether  the  10  per 
cent,  dividend  rate  would  be  maintained, 
Sir  'Thomas  ob.scrved  that  it  had  not  been 
reduced  as  yet. 

Canadian  Pacific’s  recent  selling  down  to 
138.  a  new  low'  point  since  its  gradual  de¬ 
cline  from  283  in  1912.  when  the  stock  was 
placed  upon  a  10  per  cent,  dividend  basis, 
reflects  both  the  heavy  shrinkage)  in  gross 
earnings,  due  to  the  war,  and  selling  in  the 
United  Kingdom  to  realize  inone.v.  When 
war  was  declared  Canadian  Pacific  was 
around  195. 

That  there  is  a  good-sized  short  interest 
ill  Canadian  Pacific  at  present  there  is  no 
denying.  And  this  short  interest  finds  sus¬ 
tainment  in  the  continued  heavy  declines  in 
gross  revenues  and  the  generally  di.scourag- 
ing  business  outlook  in  the  Dominion.  But 
are  not  the  tremendous  profits  beginning  to 
accrue  to  Canadian  Pacific  from  the  manu¬ 
facture  of  ammunition  and  the  handsome 
sums  tho  steamships  of  the  company  are 
earning  as  war  auxiliaries  being  overlooked'.' 

'The  loss  in  gross  revenues  last  fi.seal  j  ear 
is  admittedly  large.  It  is  in  the  neighborhood 
of  .’10*4  luillion  dollars.  But  against  this 
huge  loss  is  a  saving  in  operating  expenses  of 
something  like  22  million  dollars,  so  that  the 
loss  in  not  revenues  will  be  confined  to 
about  nine  millions. 

Out  of  the  transportation  proceeds,  Cana¬ 
dian  Pacific  has  to  meet  7  per  cent,  of  the 
10  ptT  cent,  rate  on  the  common.  And  it  is 
estimated,  on  the  basis  of  figures  so  far  re¬ 
ported  for  the  .vear  just  closed,  that  that  7 
per  cent,  requirement  was  met  with  a  sur¬ 
plus  of  over  $1,000,000. 

The  remaining  3  per  cent,  is  paid  out  of 
spt'cial  income.  Just  what  the  complexion 
of  that  account  w'as  at  the  end  of  the  opera- 
ing  year  is.  of  course,  not  known  outside  of 
offic’ial  circles,  but  it  is  safe  to  sa.v  that  out¬ 
side  of  a  possibl.v  small  shrinkage  in  the 
interest  payments  on  land  sales  and  a  falling 
off  in  revenues  from  hotel  operations,  special 
income  will  show  no  losses.  On  the  other 
band,  the  largest  single  item  in  that  special 
account,  proceeds  from  the  operations  of 
steamships,  with  which  is  allied  the  depart¬ 
ments  of  telegraphs  and  news,  is  more  than 
likely  to  reflect  big  gains. 

•  Over  90  per  cent,  of  the  Canadian  Pacific 
eastern  and  western  fleets  are  in  the  British 
Admiralty  service  and  are  reputed  to  be 


earning  cor.-iderabl.v  more  than  the.v  could 
in  their  regular  freight  and  passenger  service. 
The  British  (Jovernment  is  pledged  to 
return  the  steamers  in  tlie  same  state  of 
repair  tho.y  were  in  when  taken  over. 

Estimating  Canadian  Paei tie's  year  and 
taking  into  account  all  of  these  factors, 
the  surplus  for  the  common  dividend  from 
r.ailroad  operation  onl.v  ma.v  he  put  at  $19,- 
271,000  and  final  surplus  at  $1.271. 000  after 
dediietion  of  the  .$18,200,000  of  dividends. 
This  compares  with  a  surplus  for  the  com¬ 
mon.  in  the  preceding  year,  of  $26,926,000, 
from  -which  there  was' deducted  the  7  per 
cent,  dividend  amounting  to  $17,150,000. 


LArillNE’S  NEW  BOND  ISSUE. 

YYood.  Giind.v  and  Company,  Toronto, 
are  making  a  public  ofTering  of  part  of  the 
new  Lachine,  Que..  bonds,  to  yield  5  ^  per  | 
cent,  to  tho  inxestor.  The  city  of  Lachine  ' 
founded  in  1669  besides  being  one  of  the 
oldest  cities  in  the  province  has  developed  as 
an  important  commercial  manufacturing 
and  shipping  centre. 

The  proposed  Australian  commonwealth 
war  loan  will  be  $100,000,000  at  4  3-^  per 
cent,  and  will  he  issued  at  par.  The  loan 
will  be  redeemable  in  ten  years.  First  issue 
will  be  for  $25,000,000. 
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WINNIPEG,  MANITOBA 


;  SI  PPLY  OF  .MUNICIPALS  SMALL. 

In  their  latest  circular  dealing  with 
Oovernment  and  Municipal  securities.  \V. 
A.  Mackenzie  and  Company,  Toronto,  say; 
“The  suppl.v  of  (he  lietter  class  of  Canadian 
Municipal  Securities  remains  ver.v  ;'mall 
with  an  increasing  demand  from  those  who 
desire  an  .absolutely  safe  in.vcsinient  com¬ 
bined  with  a  certainty  of  income.  \Ve  feel 
that  this  demand  vith  a  small  amount  of 
new  issues  will  result  in  present  prices  being 
maintained  and  a  seareit.v  of  securities 
during  the  latter  part  of  the  year.  Present 
prices  are  considerably  below  normal  quo¬ 
tations  on  these  securities,  and  we  recom¬ 
ment  to  our  clients  that  the  time  is  a  very 
opportune  one  for  making  inte.stments. 

THE  VEKDl  N  LSSl  E. 

Announcing  the  puldic  olTerir.g  of  Ver¬ 
dun’s  latest  bond  issue  Wood,  Gundy  and 
Company,  Toronto  la.v  stress  on  tho  fact 
that  V'erdun,  the  fourth  largest  city  in  the 
province  <if  Quehee,  has  the  lowest  per 
capita  debt  of  any  of  the  larger  mun.ieinal- 
ities  on  the  Island  of  Montreal.  The  debt 
of  Verdun  has  been  kept  within  reasonalilo 
bounds  and  represents  only  $87  per  capita. 
The  bonds  are  being  offered  to  yield  5  34  per 
cent. 


MONTREAL’S  RATE  INCREASES. 

The  value  of  the  taxable  property  in 
Montreal  is  represented  in  the  report  of 
the  City  Assp;;sors  as  $635,288,367,  an  in¬ 
crease  of  $58,627,392  for  1914.  Property 
exempted  from  taxes  represents  $215,152,- 
261,  of  which  the  City  of  Montreal  owns 
$61,999,900,  the  Federal  Government  $38.- 
900,000.  and  the  Proxdncial  Government 
$5,670,000,  the  balance  being  the  property 

of  schools,  — - 

churches. 

The  report  contains  the  following  figures: 
V'alue  of  ta.xable  property  1914  $635,288,367 
Value  of  exempted  property.  .  215,152,'26i 

,  $850,440,637 

Total  amount  as  revised,  1913: — 

Ta.xable .  $611,063,099 

E-xempt .  180,750,146 

Total .  $791,813,245 

Increase. 


Estimated  popuLation,  1914.  . . . 

Area  in  acres . 

Area,  sq.  feet,  per  inhabitant.  . 

Real  estate  assessment  per  in¬ 
habitant .  $1,371.67 
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P.O.  Box  Cables— ‘*Nahac.  Montreal/* 
Tel.  M.  1250-1251.  Codes— Llcbers,  West  U. 

C.  H.  CAHAN,  K.C. 

:-ARRISTER  AND  SOLICITOR 
Tianspcrtation  BuUdinSi 
iviONTKEAL 


VVm.  Short,  K.  C.  Hon.  C.  W'.  Cros.s.  K.O 
P.  B.  VVoofl.s,  K.O.  O.  M.  BlKstar.  K.  C. 

Jas.  T.  J.  Collisson  .1.  C.  Sherry 
S.  W.  Field 

SHORT,  CROSS,  BI6GAR,  SHERRY  &  FIELD 
SHORT,  WOODS,  BIGGAR  &  COLLISSON 

BARRISTERS,  .SOLICITORS,  NOTARIES 
Merrliants  Rank  ItiiildiiiiiX. 
EDMONTON,  AI.TA.,  Canada. 

Cable  address  "Srhloss. "  Codes:  A.B.C. 
.5th  od.)  Bedford  McNeill.  Western  t'nion. 


HatDfion,  ^ES^elcf)  &  Co. 

I  CHARTERED  ACCOUsNTANTS  I 

Companies  investigrated  and  plans  pre-  I 
pared  for  reconstruction  or  re-  I 

org-auizatlon  of  same.  I 


J.  F  LAWSON 
H  J.  M’ELCH 


59  Yonge  Street 

TORONTO 


L.  G.  BELLEY 

BARRISTER  &  SOLICITOR 

Formerly  of  Chicoutimi 

I.  now  prarlising  his  profession  in  Qneher 
OSlce:  126  St.  Peter  St. — Dominion  Bldg. 

Correspondent  in  Chicoutimi:  Kelley  &  Gagne 


CONSULTING  ENGINEERS 


JACOBS  &  DAVIES,  Inc. 

CONSULTI.NG  ENGINEER.S 
l^Ionfrcalp  Londont  New  Yor 
roupdatlons.  Subanuwus  and  Land  Tunnali. 
bubways,  Hallways,  Harbours,  Water-Powa.** 
Developments;  Examinations.  Kcporci. 
^Aont^eai  Clflire:  ICafltern  lownstbips 
Hank  Buildinile 


Cable  Address;  '‘Engineer  Montreal” 
West.  Union  Code 

DE  GASPE  BEAUBIEN 

CONSULTING  ENGINEER 

28  ROYAL  INSURANCE  BLDG. 

•el.  M.  8240  MONTREAL 


A.  r.  Palls,  O.A. 


V.  O.  Chambers,  C.JL 
iSoot.  &  Out.) 


Falls,  Chambers  &  Co. 

CHARTERED  ACCOUNTANTS. 

607  STANDARD  BANK  BLDO, 
TORONTO. 


A.  r.  Falls,  C.A., 
Chatham.  Ont. 


U.  7139.  ■ 


Cable  Address:  "DOM PAL”  Te'.  M.  512.5-512  i 

THE  DOMINION  MERCANTILE 
PROTECTIVE  COMPANY 

We  specialize  In  COLLECTIONS  and 
WINDING  UP  INSOLVENT  ESTATES. 
Save  money  by  u.sing  our  prompt  and 
eilicient  service. 

211  McQlIl  Street  -  MONTBEAD,  P.Q. 


ESTABLISHED  1849 

BRADSTREET’S 

Offices  Throughout  the  Civilized  World. 

OFFICES  IN  CANADA 
Calgary,  Alta.  |  Vancouver,  B.C. 

Edmonton,  Alta.  Hamilton,  Ont. 

Halifax,  N.S.  Montreal,  Qne. 

Dondon,  Ont.  '  Quebec,  Que. 

Ottawa,  Ont.  Toronto,  Ont. 

St.  John,  N.B.  !  'Winnipeg,  Man. 

Reputation  gained  by  long  years  of 
vigorous,  conscientious  and  success¬ 
ful  work. 

JOHN  A.  FULTON 

Superintendent  -  -  MONTBEAD. 


SYNOPSIS  OF  CANADIAN  NOBtH- 
WEST  LAND  REGULATIONS. 

'T''HE  sole  head  of  a  family,  or  any  male  ots, 

•*•  18  years  old.  may  homestead  a  quarter- 

ffCtlon  of  available  Dominion  land  in  Mani¬ 
toba.  Saskatchewan  or  Alberta.  Applicant 
must  appear  in  person  at  the  Dominion  Laudi 
Agency  or  Sub-Agency  for  the  District.  Entry 
by  proxy  may  be  made  at  any  Dominion  Landi 
Agency  (but  not  Sub-Agency),  on  certain  con- 
111  lions. 

Duties — Six  months  residence  upon  and  cul¬ 
tivation  of  the  land  in  each  three  years.  A 
homesteader  may  live  within  nine  miles  of  hit 
homestead  on  a  farm  of  at  least  80  acres,  on 
certain  conditions.  A  habitable  house  Is  re¬ 
quired  except  where  residence  is  performed  in 
the  vicinity. 

In  certain  districts  a  homesteader  In  good 
standing  may  pre-empt  a  quarter-section 
alcngside  his  homestead.  Price  93.00  pea 
acre. 

Duties — Six  months  residence  In  each  of 
three  years  after  earning  homestead  patent: 
also  SO  acres  extra  cultivation.  Pre-emption 
patent  may  be  obtained  as  soon  as  home- 
itead  patent,  on  certain  conditions. 

A  settler  who  has  exhausted  his  homestead 
right  may  take  a  purchased  homestead  In  cer¬ 
tain  districts.  Price  $3  00  per  acre.  Duties— 
Must  redde  six  months  in  each  of  three  year,, 
cultivate  50  acres  and  erect  a  bouse  wortli 
9300. 

The  area  of  cultivation  Is  subject  to  reduc¬ 
tion  in  case  of  rough,  scrubby  or  stony  lanA 
Live  stock  may  be  substituted  for  cultivation 
under  certain  conditions. 

W.  W.  CORY.  C.M.G.; 

Deputy  of  the  Minister  of  tbs  Interior. 

N.B — Unauthorized  publication  of  this  ad¬ 
vertisement  will  not  be  paid  for. — 6433.1. 
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When  Preserving 


INCORPORATED  1889 


CAPITAL 


Use  LANTIC  Sugar.  Because  it  dissolves  quickly,  it  will 
not  scorch  or  burn  in  the  kettle.  LANTIC  Sugar  is  refined 
from  cane  only,  granulated  extra  fine  and  comes  to  you 
clean  and  pure  from  refinery  in  original  packages.  2  lb. 
and  5  lb.  cartons  and  10  lb.  and  20  lb.  bags.  100  ib.  bags 
coarser  granulation.  Weight  guaranteed. 

Buy  in  original  packages  and  look  for 
.  the  LANTIC  Red  Ball  on  each  package. 


Subscribed  $1,000,000.00 


E.  Ij.  Peas© 
James  Redmond 

F.  W.  Ross 
Hon.  W.  B.  Ross 
A.  Haig  SlnLS 
Stuart  Strathy 


142  jSotre  Bame  Street  gMesit 


Send  your  address  and  small  Red  Ball  Trade  Mark  from  bag  or 
top  end  of  carton  and  we  will  mail  you  book  of  50  assorted  Fruit 
•ler  Labels — printed  and  gummed  ready  to  put  on  the  jars. 

Atlantic  Sugar  Refineries  Limited, 

MONTREAL,  QUE.  ST.  JOHN,  N.  B.  y 


PRESIDENT. 

\V.  S  DTXNTCK 

Vice-President  Standard  Reliance  Moitsafie  Corporation. 
VICE-PRESIDENTS 

E  D.  McCalluin  John  Firsthrook 

President  Investment  Cor-  President  Firsthrook  Bros, 
poratlon  of  Regina.  IJmited.  Limited. 

MANAQINO  DIRECTOR  SECBETART 

Herbert  Waddington  J,  G.  Langtori 

HEAD  OFFICE:  90  Xing  Street  East,  Toronto. 


NEW  YORK  TRADING 


Montreal  Trading 


Mining  Exch.  Trading 


Toronto  Trading 


FhicMiations  of  the  week  in  theXew  York 
Stock  E.xchantje  as  compiled  for  The  Fin.^n- 
Times  hy  .ler.ks.  Gwynne  and  Com¬ 
pany,  of  X'ew  York  and  Montieal,  were  as 
under: 

Last  Sat.  Thur  day 

Close  High  Low  f'lose 
-tmal  r'imatcd  Copper .  .  72  7:1  >4  60  ,  2  Ij 

-Am.  r.i-i-t  Sugar .  .=>2^4  .'>7  H  H  .^6?^ 

.\meri' an  Can .  .50*',  61  5o'i  50  G 

.■American  Can  pr  lO.al'j  106  >1  104 106  t. 

.Ainc'i  !'•  in  Car  ^  Fdy. .  .  .56  t,  ,50 '  j  55  .5S  It 

Ami  lie- in  Locomotive  .  .52'',  60  4S  ,55  1.^ 

-Amcrii  in  Smelting  77*4  70  vj  76  70 

.Amerii-in  Sugar .  ,  lOSi/s  llO’j  l07^  lOO 

Aiiifrii  in  Tel.  &;  Tel  .  122  '  122  121  H  122 

.Anaconda.  6S  70  6.5  >i  6S 

Atcht-m  . 101 'A  10254'  I00‘i  102 

Ballini  ill-  A  Ohio .  7  > ’4  S2'4  7.S  S2 

Beth! -hem  Steel  .  20S  27.5  106  26:1  _ 

Bronkhn  Rapid  Transit  S6  87  84  84 

Canadian  Pacific  .  .  l.AO'ij  147H  1.88  144H 

Ceniia!  Leather .  42  Fs  4.8 4!  42  "4 

Ches  iKiMke  Ohio  .80  G  41  Ij  88 1.4  401a, 

Chic  4.  Great  Western  lO’i  12  11  1 1  H 

C'hlc  .  Mil  4:  St.  Paul  701.4  S4  >4  7754  54 

Chino  (  I'M  ('upper.  44  W  4654  4314  465.| 

Colorado  ITiel  &  Iron  84  54  48  H  88  H  40 

Corn  Products .  14 '-s  1.5 14  14>4  1454 

Erie.  .  2,514  27  24  H  26 '4 

Ertel  -lpr  .  8sy,  41  H  38  >4  40 14 

G  neral  Tleetric  Co..  .  170  177  1-4  10*1  68  !l 

Great  Nor' hern  pr .  116  11814  ds  1174, 

.Great  Nor  Ore.  subs  .  .  86  54  48  36  41  4-f 

Illinois  Cnira! . lOOl-s  IO354  101 14  10214 

Intcrhoro-Metropolitan  10  21  5-4  10  2054 

Thter-Metropolllan  pr  78  74  73 

Kansas  Cit.v  4.  South  .  23  24  54  22^4  24 

Lehinl’  A  alley  R  .  R  .  Ill  114 '4  180  H  142 

Louisville  &  Nashville  .  10.5»4  112  106  110 

Miami  Con.  Copper. .  .  26*4  27^4  26  1-4  2754 

M  S  ly  A-  S  .Ste.  M...  110  118  111  H  US 

Mo  .  K.insas  A-  Texas  .5 '4  6  .5  5  54 

Mo  Kansas  A-  Texas  pr  16  15  1.5'-j 

Missouri  Pacific  .  .  2 '4  2*4  1  54  2 

Nevada  Con  Copper  .  .  14 '-i  It’s  13  54  14 

Nen  5  ork:  Central .  86  .80  84  H  8854 

Noilolk  vV  Western.  ...  1  >4  106I-4  104  106 

Norilern  Pacific  107*4  108 '4  106  14 

Pennsvivania  Railroad  .  106*4  108  1O6  108 

Pitt-burgh  Coal .  28  27  22 '-4  2.5  >4 

■Pri-ssed  Steel  Car .  .50  .5:5  48  .51  I4 

R»va'..n  Copper .  22  *4  28  22  22  H 

Reading  146*4  148  144*4  147  *-j 

ReTublio  Iron  &  Steel  .  85*4  46  55  88 ‘5  41  I-; 

Sou' hern  Facillc .  84  Is  87  *4  88  *4  .*7  5-4 

Southern  Railroad  .  .  12  es  14  >4  1215  18 15 

I'nv  n  I’acille . .  1265s  130  124  5j  12854 

L.  S  Rubber .  44  >4  47*4  44>5  45*i 

r.  8  Steel .  6.11.4  6.8  54  6  8  5's  67 

V,  s  Steel  pr .  110  "4  112  54  110  *4  112 -54 

Ftah  Copper.  6.5  67  >4  68  H  66  *-4 

AVest  Vnion  Telegraph  60  7054  754  60*4 

Westinghouse  Mfg  .  107-54  11214  10254  110*4 


The  record  of  transactions  on  Montreal  Stock 
Exchange  for  the  week  ending  Friday  morning  July 
30  is  as  follows: — 

Stock  Open  High  Low  Close  Sales 

-Ames-Holden  com  7  .  .  . .  25 

B.C.  Packers. ..  .  11654  .  10 

Beil  Telephone  .  144  ..  12 

Brazilian .  54  15 

Can.  Cotton  pfd.  71  54  72  7154  72  44 

Canada  Car .  91  54  108  5-4  90  94  6S51 

Do.  pfd.  ...  98  11.5  98  115  932 

Canada  Loco.  .39  52  39  49  3100 

Can.  .SS  Lines. .  .  8  2 

Crown  Reserve  .  46  46  43  43  31.50 

Can  Gen  Elec  .  91  97  91  97  .340 

Can.  Cement  pfd.  9054  .  71 

Dom.  Bridge.  .  .  .  127  134  54  126  133  2850 

Dom.  Steel .  32  54  37 J<  31  37  16207 

Do.  Iron  pfd.  S2  8854  82  8,8  219 

Do.  Textile  .  72  72  70  54  72  360 

Do.  do,  pfd.  . 

Detroit  United .  .  62  .  .  22 

Hollinger  26  00  26  25  54  25  54  85 

Illinois  pfd .  91  69 

Laurentide. .  .  160  163  160  162  407 

Montreal  Power.  216  219  216  219  2.54 

Mackay  pfd.  66  66  6,5  H  66  105 

Nova  Scotia  Steel  66 '4  75  54  63=4  74  54  6672 

Dgilvie . 118  10 

Penmans  pfd, .. .  82  US 

Do.  com .  .  .  .  49  55 

Ouehec  Ry  10  lO’A  10  10  300 

Steel  Co.  of  Can.  1654  2554  16  54  24  54  9692 

Shawinigan  ex-r.  11254  11354  112  5<  113  343 

Do.  rights  1  1 54  1  1  5062 

Steel  of  Can.  pfd.  74  79  5-4  72  79  54  310 

Spanish  River. .  .  3?4  135 

Toronto  Rails  .  .  Ill  ..  ..  10 

Banhs 

Montreal .  23.5  237  235  237  54 

Hochelaga .  140  . .  1 

Union .  140  ..  ..  ..  15 

NO'-a  Scotia.  ..  .  261  ..  ..  3 

Unlisted. 

W'ayagamack ...  26  30  26  29  54  266a 

Carriage .  38  38  35  37  54  373 

Tram  Power ....  40  . ,  .  .  — 

Carriage .  35  ■■  '.'i*,. 

Porcupine  Crown  74  ' 

Bonds.'yyy  _ 

Cedars  .  .  86  86  85  54 

Dom.  Textile 'C  97 

CPR  .  103  54  ,. 

Bell  Telephone.  .  97  54  .■  * 

Can  Cement..  ,314 

Dom.  Textile  ■  A  ■  97 

Keewatin .  100 

Dom.  Cotton.  99 

Dom.  Iron .  87  54  87 >4  87 

Diiebee  Ry  4  5 

Can  Rubber. ...  88 

Montreal  Quotations. 

A 

.Ames-Holden . 

.Amet-Holden,  pfd . 

B. C.  Packers . 

Brazilian . . 

Canada  Car . 

Canada  Cement . *. 

Canada  Cement,  pfd . 

Can.  Cottons . 

Can.  Cottons,  pfd . 

Can.  Converters . 

C,  G.  Eleetric . 

Can.  Pacific . 

Can.  Locomotive . 

Can.  Locomotive,  pfd . 

Can.  Steamships  Lines . 

Can.  Steamships  Lines,  pfd . tl 

De»roit  Ry  . . 

Dom.  Bridge  . 

Dom.  Canners . 

*Dom  Coal,  pfd . ,4'.. 

Dom  Iron,  pfd  . i  t'P. .. 

Dom.  Steel  Corp . .•{  rv'; . . . 

Dom.  Park..  . 

Dom.  Textile . . . 

Duluth  Superior . 

Good’vins . 

Goodwins,  pfd . 

Halifax  Ry . 

Hiilcrest  Collieries. . . 

Hollinger  . 

*5!1!nois  Traction . 

^Illinois  Traction,  pfd . 

Laurentide  .  . 

Lake  of  W'oods . 

Lake  of  W’oods.  pfd . 

Lyal!  Construction . 

Mackay . 

Mackay,  pfd  . 

Mexican  Light  &  Power . 

Minn.  &  St.  P . 

Mont.  Power . 

Mont.  Cottons,  pfd . 

Mont  Telegraph . 

•Mont.  Tramways . 

•Mont.  Tramways,  deb  . 

Nat.  Breweries . 

N.S.  Steel  &  Coal . 

Ogllvie  5ii!!!ng . 

Ottawa  Light.  Heat  &  Power.... 

Penmans . 

•Penmans,  pfd . 

Porto  Rico . 

Price  Eros . 

Quebec  Ry . 

Smart  AVoods  pfd . 

Sherwin  W'illiams . 

.Sherwin  'Wiliiams.  pfd . 

Spanish  River,  pfd . 

Steel  Co.,  of  Canada . 

Shawinigan  Rights . 

Toronto  Ry . 

Tooke  Bros . 

Tucketts  Tobacco . 

Tucketts  Tobacco,  pfd . ' 

Winnipeg  Ry . 

Windsor  Hotel . 

Banks — 

BNA .  ] 

Commerce  .  ; 

Hoebeiaga .  1 

•Merchants .  1 

Molsons  .  2 

Montreal .  ; 

•NatiOnale .  1 

Nova  Scotia .  2 

Ottawa. . .  f 

Quebec .  1 

Royal .  S 

Toronto .  5 

Union .  ] 

Bonds — 

Bell  Telephone .  1 

Can.  Cement . 

Canada  Car .  1 

Can.  Cottons . 

Can.  Rubber . 

Can,  Loco . 

Dom.  Coa! . 

Dom.  Cotton . 

Dom.  Canners . 

Dom.  I  i:  S . 

Dom.  Textile  A . 

Dom,  Textile  B . 

Dom.  Textile  C . 

Dom.  Textile  D . 

Keewatin  Mil! . 

Lake  of  W*oods . 

Laurentide  Co . 

Mont.  Power . 

Mont.  Tramways . 

Nat.  Breweries .  1 

Ogilvie  Milling . 

Ogiivie  NIilling  Series  B . 

Ogilvie  Milling  Series  C . 

Penmans . 

Quebec  Ry . 

Sherwin  Williams . 

Steel  Co.  of  Can . 

W.  Can.  Power . 

Unlisted  Berurities. 

Can.  Power  bonds .  < 

Carriage . 

Carriage,  pfd . 

Cedars .  1 

Dom.  Glass,  pfd . 

Mont.  Tram  Power . 

Nat.  Brick,  com . 

Nat.  Brick,  bonds . 

Sherbrooke . 

West.  Can.  Power .  ; 

Wayagamack .  : 

AVayagamack  bonds . 

Ex  dividend 


-.The  record  of  trading  on  the  Standard  Stock  and 
Alining  Exchange.  Toronto,  for  the  week  ending 
I  July  29  is  as  follows: 

I  _  Stock  Open  High  Low  Close  Sale.s 

Beaver .  .32  .32  30  54  30  5-4  700 

I  S  .  2*4  2  5-4  2  *4  2  *4  28000 

Chambers .  16  16  15  15  3000 

I  Coniagas .  4.25  4  25  4  00  4  00  .500 

I  Crown  Reserve..  49  49  45  45  .8500 

I  .  •*  1000 

I  Gould.  »4 .  3000 

I  Great  Northern.  214  2  54  2  2><  .5000 

!  Kerr  Lake .  4  25  4  25  4  20  4  20  175 

j  La  Rose .  4.5  025 

I  Nipissing .  5  6.5  .5  65  .5  .50  .5  50  1 00 

:  Peter.son  -  2214  22  54  21 '*  2i5i  16SOO 

I  Right  of  Way.  .  .8)4  .8  5«;  3  .8  .8000 

Seneca  Superior.  90  .500 

S^Uver  Leaf .  2  5^  .  jOOO 

Timiskaming. .  .  .  .85’4#  .86  3.3  .3354  12100 

Trethewey .  11  i-j  j.soo 

Apex  3  rm  254  2  54  1600 

Dome  Extension.  23 >-5  23  54  l6>-s  205-,  641,50 

Dome  Lake  .  ..  2354  23  54  21  23  16200 

Dome  Mines..  .  .  22  25  23  25  22  25  2.8  ’.A  82.5 

FolPy-  .  30  80  25  25  600 

GoW  Reef  3  54  3  54  -8  3  G  7000 

Hollinger .  26  25  26  25  28  90  25  90  240 

Dome  Rights.  .  .  1  75  1  80  ““ 

Jupiter .  1154  1154 

Moneta .  6 

McIntyre .  ,53  .53 

Pearl  Lake. .  .  ..  114  154 

Pore  Crown .  75 

Pore.  Impefla!  ..  6.54  7 

Pore.  Gold .  54 

Pore.  Tisdale.  .  .  5S  2 

Pore.  A'ipond ...  68  '  68 

Preston  3  54  3  54 

Teek-Hughes. ...  6 

West  Dome .  7  54  9  54 

C.G.F.S .  7  ., 

Sundry— 

Barcelona.  .  .  8  25 

Brazilian  .  47  >s  4754  4 

Can.  Can,  com.  100  00 
Plenaurium..  60 

Smelters  110  ill 

CPR . 188 

Dom.  Can  22  00  . 

Steel  of  Can  19  00 

Toronto  Ralls.  103  103  1 

'Mining  Quotation! 

Cebaita— 

Bailey.  . 

Beaver  Consolidated 
BufTalo. 

Chambers-Ferland  . 

Coniagas 

Crown  Reserve . 

Foster . 

Gifford  . 

Gould.  . 

Great  Northern . 

H  argar ve$ . 

Hudson  Bay . 

Kerr  I.ake  . 

La  Rose  . 

NIcKtn  Dar.  Savage 
Nipissing 

Peterson  I.ake . 

Right  of  Way  .... 


The  record  of  trading  on  Toronto  Stock  E.xchange 
for  the  week  ending  July  29  is  as  follows: — 

Stock  Open  High  Low  Close  Sales 

Barcelona.  8  )4  9  8  54  8 ‘4  189 

Burt.  pfd.  .  89  12 

Consumers’  Gas  .  180  54  2 

Can  Car .  8514  107  S5'4  95  >4  680 

CPR . 1,8R!4  .  .  .  .  5 

Can.  Perm .  188  ..  115 

Crown  Reserve.  45  1000 

Coniagas  4  25  2.5  4  00  4  00  4.50 

Can.  Loco  42  50 ‘-4  42  .50  902 

Can.  Loco,  pfd.  78  82  78  82  67 

Can  Gen  Elec  .  91  97  54  91  97 '-4  5.80 

Dom  Steel.  31  54  .37  31  "-i  :87  680 

Dome  22  75  23  00  22  00  23  00  113 

Can  Bread,  pfd  90  .  .5 

Hollinger..  .  26  10  26  10  26  00  26  00  324 

Hamilton  Prov.  .  140  20 

Maple  Leaf .  54  54  54  54  54*4  1,50 

Mapl.--  Leaf,  pfd  06  11,5 

Mackay .  7  8  54  2  6 

>Iai’kay,  pfd.  6654  .58 

NS  .8teef .  63  54  7514  6.314  751-4  11.5 

Nat.  Trust .  223  28 

Nipissing .  5.55  100 

Russell  Car.  .  9  10  9  10  18 

Russell  Car,  pfd.  20  19 

Steamships,  com.  9  20 

.8teel  of  ('an  . .  .  .  15  54  2.5  54  1514  251-4  53,38 

.Steel  of  Can,,  pfd.  69  79  84  69  79*-4  190 

Toronto  Ralls  .  211  3 

Unlisted 

McIntyre .  .53  49  46 14  49  6600 

West  Dome .  7  9  54  7  9-  KWOO' 

Smelters .  106  110  54  106  110 14  1061 

Nat  .  Steel  Car. .  .  28  54  39 ‘4  27  39  54  2299 

Nat  Steel  Car.  pf  76  54  *2  54  7614  82  54  337 

Imperial  Pore..  .  6  54  300 

Pearl  Lake .  1  .  21000 

Preston .  314  4  .3  54  4  70',)0 

Peterson  .  .22  1000 

Macdonald .  754  10 

Dome  Extension.  16  IS  16  IS  27.50 

Home  Bank.  ...  78 '4  .  .  .  .  10 

Plonarlura .  58  . .  . .  200 

Banks 

Dominion.  .  227  1 

Standard  XD  215  54  21.5 ‘4  215  215  5 

Bonds 

Elec.  Develop.  .88  ,.  _  500 

Toronto  Quotations.  -  '  '  ' 

■Asked  Bid. 

Barcelona  .  .  9  8 ‘4 

Brazilian  T  L  and  Power .  .53  ... 

B.C.  Fishing .  .57 

Burt,  F.  -V..  pfd  ,  .  .89 

Can.  Bread,  com .  .80 

Can.  Bread,  pfd .  90  ... 

Can.  Car  ana  Fdy  Co .  106 

Canada  Cement,  com .  28  ... 

Can.  Cement,  pfd .  90 14  ... 

Can.  SS.  Lines  com .  914  9 

Can.  SS.  Lines,  pfd . ■ .  .59 

Can.  Gen.  Electric  .  96  9.554 

Can  Locomotive,  com .  49 

Can  Locomotive,  pfd .  .80 


THE  EASTERN  TRUST  CO 


CAPITAL  PAID  UP  AND  RESERVE 

ESTATES . 

IN  BUSINESS  21  YEARS 


THIS  COMPANY  WITH  ITS  LAIIGF.  CAPITAL  AND  EXPERIF-NCED 
STAFF  CONSTITUTES  THE  BEST  EXECUTOR  YOU  CAN  HAVE. 


HALIFAX  ST.  JOHH  MONTREAL  CHARLOTTETOWN 
ST.  JOHN’S,  NFLD. 


Members  Tvlontreal  Stock  Exchange 


Stocks, .  Bonds,  Investments 

Canada  Life  Building,  Montreat 

Unblo  Address — .Me.Mac. 


4500 

1000 

600 

7000 

10500 

1000 

.500 

2OOO 

11000 

14000 

2000 


.Asked 


McDOUGALL  &  COWANS 


COBALT  SHIPMENTS 


Members  of  the  Montreal  Stock  Exchange. 


,  (Cobalt  Nugget! 

The  lew  price  of  silver  is  still  seriously  curtail  ing 
fhirmrnts  of  hulilon  from  Cohalt  canip  an.1  only 
one  consignmen'  has  lep  fh-  district  within  the  past 
week.  'This  is  rrrdlir-d  to  O  Brien  which  despatched 
tventy-seven  liars  of  metal  to  London,  riie  pre- 
t  ious  wee5;  there  were  88  bars 

Ore  shipments  are  also  down,  bu'  in  this  case,  the 
deerease  is  almost  negligihle  Seven  mines  contri¬ 
buted  eigh*  rars  between  them,  the  odd  one  being  in 
favor  of  McKinley,  who  sent  our  two  cars  The 
extra  car  gives  the  mine  first  place  hy  a  large  mat  gin 
in  the  week  -  list.  Dominion  Reduction  are  next 
with  one  car  to  Denver  and  they  are  rloscly  follow- 
ed'by  th‘>  Mining  Corporation,  which  kept  up  its 
steady  fhipmen's  wPh  a  car  from  the  ('ohalt  Lake 
mine  to  M.arraora 

-After  a  long  absence  from  the  shipping  list  Nipis¬ 
sing  Reduc*ion  .again  makes  an  appearance  'The 
plant  desp:atched  a  car  to  Coniagas  Reduction  at 
Thorold  It  toialled  rather  more  than  fifty-five 
ton.s.  Oflier  siiippf.rjs  were  Peterson  Lake  with 
.8eneca  ore.  Ciiambers-Fer’and  and  Casey-Cohalt. 
Th“  Liskeard  mine  sent  out  a  car  to  Denver. 

The  complele  details  are- 

Mln«'  Pounds 

Nipissin.g  Pe.iuetfon  .  .56  .545  1 

Peterson  L. ike  i.8?n''C,a  ore) .  6'5.665  j 

yiining  Corpora'ion  .  87,120  1 

Dominion  Bediii-tion .  88  000 

McKinley- Darr.ach .  147.940  ! 

Chambers-Ferland .  .56.0,80  ] 


WINNIPKG 
i^ANCOUVER 
n.  JUllN.  s.a. 


OTTAWA 

QUEBEC 

UAl.lEAX 


CPR . . . . 

Canadian  Salt . 

(T'lty  Dairy,  com..  . 

City  Dairy,  pfd . 

Consumers  Gas 

Dominion  Canners . 

Dom  Iron  4  Steel,  pfd. 
Dom.  Steel  Corp 
Dom  Telegraph. 

Duluth  Superior . 

Mackav,  eom . 

Macliay,  pfd . 

Maple  Leaf,  com . 

Maple  Leaf  pfd . 

Monarch,  pfd . 

N.S  Steel,  com  . 

Pac  Burt,  com . 

Pac  Burt  pfd. 

Penman,  s  pfd . 

Petroleum 

Porto  Rico  Ry  .  eom 
Porto  Rico.  Ry..  pfd  . 
Rogers,  pfd 
Russel!  M,  C ..  pfd 
St  L  and  C  Nav  . 
Shredded  Wheat .  eom 
Shredded  Wheat  pfd 
Spanish  River,  com. 

Steel  of  Can  .  eom.  .  .  . 

Steel  of  Can  bM . 

Toronto  Paper  .  ... 

Toronto  Railway . 

Tucketts,  com . 

Tucketts.  pfd  ... 

T win  City  com. ... 

Winnipeg  Ry . 

Mine* — 

Coniagas 

Crown  Reserv'C.  . 

Dome  • 

Hollinger.. 

La  Rose. . 

Nipl.ising  Mines . 

Trethewey . 

Bank* — 

Commerce  . 

Dominion . 

Hamilton . 


Seneca  Superior 
Silver  Leaf 
Timiskaming.  . 

Trethewey . 

York.  Qnt  .  .  . 

Porcupine* — 
Apex 

Dome  Extension 
Dome  Lake  . . . 
Dome  Mines.  . 
Foley  O  Brien. . . 
Gold  Reef 

Hollinger . 

Dome  Rights .  . . 

Jupiter . 

Moneta . 

McIntyre  . 

Pearl  Lake . 

Pore  Crown  .  .  . 
Pore.  Gold 
Pore.  Imperial.. 
Pore.  Tisdale.  . 
Pore  Vipond  .  .  . 
Pre.-iton 
Teck- Hughes 

AVest  Dome 


Direct  Private  Wire  to  All  Branches 


A.  A,  Wilson  &  Co 


Members  Montreal  Stock  Exchange 

40  HOSPITAL  STREET  -  MONTREAL 


Total  .  5.51.8.50 

The  bullion  shipment  was: 

B.ar.s  Ounces  Value 

O  BrK-n.  27  29.17100  .«’8,560  47 

Follow  ing  is  a  summary  of  bullion  shipments  for 
the  year: 

Mine  Ounces  Value 

Nipissing .  3, 899. 106  29  *1  680.224.88 

Dominion  Reduction  HI  728  00  204  428  88 

Crown  Ke.serve .  22.8.800  00  111.500  00 

Caribou  Cobalt .  80  688  00  40.382  ,50 

O  Brien .  .'>87,721  O')  142.«83  77 

B'ifTalo.  64. 689. IK)  .82.500  00 

(rown  Reserve  1. silver 

Leaf).  14,000  00  7,000  00 

Mining  Corporation  58.174  00  27.,i,56  27 

Tiethevey .  2, .'82!  00  1.148  00 

Miseenaneous .  2.293  00  1,120  44 


Mainly  About  Mines 


Gold  Reef  is  being  deveIop“d  bj'  the  three  part¬ 
ners  in  the  mine,  and  already  one  gold  brick  has  been 
shipped 

Porcupine  Imnerial’e  development  IS  reported 
to  he  steadily  progressing  The  mine  is  being 
operated  from  the  100-foot  level  and  on  the  main 
vein  ore  to  the  average  value  of  $1.8  has  been  taken 
out 


Stcrii  nnd  Bond  Brohprsi  XIombors  XInntreni  Stock  Exchan;ftB 

0  ST.  SACRAMENT  ST..  MONTREAL. 


Schumacher’s  shaft  Is  not  dOv>  n  400  feet  am! 
the  Intention  of  the  management  is  to  continue 
sinking  to  the  600-foot  levi-1.  when  extensive  de¬ 
velopment  will  be.  pursued. 

British  Columbia  Copper. — LuCius  W.  Mayer, 
president  and  consulting  engineer  of  the  company, 
has  gone  to  inspect  the  plant,  mines  and  prospei  ts 
in  British  Columbia.  Three  diamond  drills  are 
w  orking  at  the  Copper  Mountain  property . 

Meintvra  has  purchased  a  contracting  interest 
in  Pearl  Lake  property.  The  latter  is  an  adjacent 
mine  covering  SO  acres  The  acquisition  of  Pearl 
Lake  not  only  means  that  operations  w  ill  he  begun 
on  this  property  almost  immediately,  hut  It  will 
strengthen  the  position  of  McIntyre,  according  to 
the  manager.  Co!.  A.  M  Hay.  Pearl  Lake  has  a 
plant,  hitherto  rented  by  McIntyTe.  It  has  a  shaft 
to  a  depth  of  600  feet.  Under  these  conditions  there 


Merchants  . 

Nova  .8cotla . 

Ottawa . 

Royal  . 

Standard  . 

Toronto . 

Union . . 

Loan.  Trust,  etc.- 
Canada  Landed 
Can  Permanent. 
Coloni.il  invest  . 
Dominion  Savings  .  . 
Hamilton  Prov. 

Huron  &  Ene . 

Landed  Banking  .  . 
London  &  Canadian 
Tor.  Gen  Trusts  .  .  . 
Bond*— 

Canada  Bread . 

Elec.  Develop . 

Penmans. 

.Steel  Co.  of  Canada 


Totals. 


DIVIDEND  PAYMENTS 


KENNKTli  Mciiil>«r3i  Morifreut  UUBIaN 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Tolonbono  M.  im.  lilt  S2  ST.  FRANCOIS  XAVIER  STREET 


.stock- 


quarterly  Pay-  Reroi'd 
Rate  able. 

3%  Aug.  1  July  19 

4%  .Aug.  2  Julv  16 

3'4'T  Aug.  2  July  23 

.'(’■j-  .Aug.  2  .Iiilv  31 

-Aug.  2  July  1.5 
2540;,  Aug.  2  .July  11 

1  54''o  -Aug.  2  July  15 

1  54'3.  .Aug.  2  July  21 

JVj'lo  .Aug  2  July  16 

1  t4'',k  .Aug.  2  July  14 

1  84''^  Aug.  2  .Aug.  2 

1  5:t%  Aug.  16  July  3l 

•)4%  Aug  16  Julv  26 

17r,  Aug.  16  Aug.  5 

254CJ  ,Aug.  16  Julv  .81 

1  547o  Aug.  16  July  31 

1  54%  -Aug.  16  July  16 

1  1-47  Aug.  20  July  16 

2]'i%  Sept.  1  .Aug.  >6 

1H%  Si-pt  1  .Aug.  16 

2  54'~e  Sept,  1  July  3 

8%  Sept.  1  .Aug.  14 

2‘i  Sept.  1  Aug.  16 

I  54%  Sept.  1  .Aug  16 

.57.  Sept.  1.5  Sept.  1 

2540^  8f.pt.  1.5  .Aug  81 

Wc,  Sept.  1  Aug.  10 

.8%  Sept.  1  Aug.  24 

2*4%  Sept.  1  .Aug.  14 


Coniagas  Mines . 

I  Bank  .National . 

Sland.'ird  Bank 

Imperial  Bank . 

Mf  n  hanls  Banks.. .  . 

Montreal  Tram . 

Dom.  .Steel,  pfd . 

Pentnans,  pld . 

Do.’U.  Coal,  pfd.  (h.y.) 

Int.  Nickel,  pld . 

St.  Lawrence  Flour.  . 
Dominion  Bridge.  .  .  . 
Illinois  Traction,  com. 

Penmans,  com . 

Montreal  Power . 

Kaministiquia  Power, 
.-'lerling  Bank.  . 

(■ranby  Mines . 

Bank  of  Commerce  .  . 
(Juobei-  Bank  . 

Bank  of  Mom  real. ,  . 

Royal  Bank . 

Union  Bank  . 

D-troit  I  nited . 

Kerr  I.ake  Mine  . 
Mont.  Loan  i  Mtg  .  . 
Bra/iiian.  eom  . 
Bank  of  Hamilton.  . 
Bank  of  Toronto.  .  . 


the  McIntyre  property.  Some  of  Alelntyre's  richer 
veins  come  in  contact  with  the  Pearl  I.ake  line 
Development  will  be  carried  forward  on  a  large 
scale  on  these  contact  veins. 


OPINION  ON  C.P.R. 

Mr.  Hoyt,  of  .lenks,  Gwynne  and  Co..  New  York 
and  Montreal  giving  a  market  opinion  on  Canadian 
Pacific  says  I  am  a  great  believer  in  C  P  R,  In 
norma!  tines  but  with  world  conditions  .as  they  are  I 
am  undecided  as  to  the  near  future  of  this  fine  prop¬ 
erty  There  is  a  big  short  Interest  In  it  in  this  mar¬ 
ket  and  it  would  .seem  easy  to  advance  the  price  on  n 
little  concerted  buying.  I  believe  a  large  propor¬ 
tion  of  the  selling  has  been  due  to  foreign  liquida¬ 
tion  Doubt  has  been  expressed  as  to  whether  the 
company  e.an  continue  regular  dividends  which  has 
hurt  the  price  of  the  stock  somewhat.  ’ 


-August  20.  It  is  proposed  to  sell  the  property  to 
AVest  Dome  Consolidated  Mines  Limited.  The 

firesent  financial  position  of  the  old  company  makes 
t  impossible  for  them  to  proceed  with  operations. 
The  capital  stock  of  3.000.000  shares  is  all  issued, 
and  no  funds  are  left  in  the  treasury  with  which  to 
proceed.  The  new  company  into  w  hich  the  old  Is  to 
form  itself,  will  .be  capitalized  at  3.000,000  shares. 
Of  this  amount  2,000.000  sharc-s  will  be  divided 
among  the  shareholders  of  AVest  Dome  Mine  in  lieu 
of  their  old  stock,  pro  rata,  and  the  remaining 
1,000.000  shares  will  be  sold  to  proxide  means 
for  developing  the  property.  It  Is  understood  un- 
offlcially  that  the  latter  block  will  he  placed  in  the 
market  at  25  cents  per  share. 

A'ipnnd  is  reported  to  be  developing  the  riehest 
ore  it  has  ever  had.  on  the  400-foot  level.  .After 
consideration  it  was  determined  to  sink  a  winze 
on  ore  .800  feet  west  of  the  shaft,  at  the  300-foot 
level.  This  was  done.  The  vein  dipped  out  at 
thirty  feet  but  came  in  again  at  90  feet.  It  is  at  this 
point  six  feet  wide  and  careful  sampling  shows  that 
the  ore  runs  as  high  as  *160  to  the  ton.  The  winze 
has  now  been  carried  down  thirty  feet  below  the 
400-foot  level  and  the  same  high  grade  of  ore  is  still 
in  the  wln.ze.  The  management  hardly  anticipates 
that  this  grade  of  ore  will  continue  hut  It  ts  exceed¬ 
ingly  encouraging,  more  partieularly  in  view  of  the 
fact  that  the  .300-foot  level  was  not  as  good  a  grade 
of  ore  as  the  second  and  therefore  the  discovery  of 
this  very  rich  ore  was  the  more  surprising. 

Canadian  Mining  Corpm-ation.— -Profits  fluc¬ 
tuate  from  month  to  month,  as  the  following  table 
shows: — 

Produc- 

Four  AVeeks  Tons  lion  plus  Ex-  Total  i 
to —  milled.  mill  penses.  profit, 

profits. 

December  10..  10.1.52  £27.392  £18,514  £3,878 

December31*.  7.458  28.787  13.672  1.5.115  , 

January  28.  .  .  10.769  81  628  18.299  13,329 

February .  8. 11!  36,745  19.034  17  391  ' 

March  25...  8,895  39,6,50  17,793  12  877 

April  22 .  9.853  32,149  1.5.944  16.205 

May  20  10.275  27.671  17, .503  10.171 

•  Thre"  weeks. 

.Alterations  in  the  price  of  silver  do  not  account 
for  the  fluctuations,  ft  will  be  noticed  that  the  , 
months  when  the  tonnage  treated  was  largest  the  1 
profits  were  smallest. 


BUY  AXD  SELL  NEW  YORK  STOCKS  FOR  CASH  OR  ON  MARGIN. 

ORDERS  EXECUTED  ON  PRINCIPAL  GRAIN  EXCHANGES. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

51  ST  FRANCOIS  XAVIER  ST 

TEL.  MAIN  8385-8386. 


Circulation  and  Specie  Statement 


Changes  in  the  Cireulatiop  ap(i  Specie  out  (iotvn  hy  .Sl.oO.Of 

Statement  of  the  Dominion  Treasury  during  were  reduced 

crease  in  ores  and  tw 

June  were  very  slight,  the  gold  deficit  eing  months  since  the  ou 

DOMINION  NOTE  CIIU'I  LATION. 

July  31  Sept.  .80  Dec.  .8!  Feb,  27 

Provincial.., .  S  27,78.5  S  27.735  5  27.784  *  27  7,32 

Fractional .  791.001  793.334  813,7.59  8)8  9,5il 

$1  12.870.991  18  9.50.9.55  18  063  368  11,3.81.134 

$2 .  9,041,627  9.324,771  '  9,279,813  3.425.9,51 

*4  . .  62,811  61.115  .55.89.5  56  6.5.5 

S5  .  . .  2.336.107  6.865. .562  4,967,.503  .8.9.88  047 

*50  .  12.600  12.450  11,800  11.759 

*100 .  4.400  2.800  2.300  2.200 

*500  .  2. 134. .500  2  390.500  2.1.36.000  2,277.000 

fl.OOn  .  5.058.000  5.187.000  4.643,000  4.538  000 

*500  bank .  .837,000  305  000  231.000  237  009 

*1.000 .  1,967.000  1.369,000  1,747.000  1. 800.000 

$5  000  bank .  78.100.000  95.215.000  125.360  000  124.215.0) 


*I  Bonds  suitable  for  Trust  Funds. 

For  Deposit  Avith  the  Canadian  Governoaent. 

For  Permanent  Investment. 

^  Canadian  Securities  o'  all  kin  is  Bought,  Sold  and  AppraisjJ. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  LN  BONDS  222  ST.  JAMES  ST.,  .MO.NTRE.AL, 

Uablo  Addre*«““”G  RACROAV  NE,” 

U«dc«»  Liober*.  AVcutern  C'ni^n,  -A.ii.U.  Jth  E.litiua,  Filth  -Alont  ti  irr. 


$112,793,833  $1.36,505,324  $162,395,232  .?1.58.223,477  $1.52.101,372  $1.52.120, 

GOLD  HOLDINGS. 

*97.136.427  *94  607,6.34  $94.62.5.6.39  $94  6.83  8  2-  $94,744,995  *94  837 

5,400,843  5.357,7.58  5.308.020  .5.282.622  5.336.191  5.314 


CAWTHRA  MULOCK  &  COMPANY 

Moinbora  of  'luronto  Stock  Exctiao;^?*  Cable  Adclreaiis  Cnwlook*  foroato* 

BANKERS  and  BROKERS 

ROYAL  BANK  RUILDING.  -  -  TORONTO,  CANAO.V 


Receiver  General . 

Savings  Bank  Reserve. 


LAURENTIAN  WATER  COMPANY.  4 

Notice  is  given  in  the  Quebec  Gazette  that  e'er- 
misslon  has  been  given  for  ‘La  Compagnie  Hyd  au- 
lio.uotStadacona '■  to  increase  its  c.apital  stock  from 
tl.OOp  000  to  $2,903,000.  Letters  patent  have  also 
been  issued  changing  the  name  of  the  company  to 
tbe  -jLaurentian  Power  Company  Limited.  ' 


Currency  Reserve. 

.Surplus . 

Deficit . 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JULY  31,  1915. 


DIVIDEND  NOTICES,  ETC. 


INCORPORATION  NOTICE 


Montreal  Tramways  Company 


Victoria  Syndicate,  Limited. 

pt.'BLIC  NOTICE  is  hprpbv  Rivm  that,  under  the 

*  OllPhe.'  A^V  lo>.r>rc  n-.tnr..  h...... 


Qupbpo  Companips'  Art.  Ipttprs  patent  have 
nwn  issued  by  the  Lieutenant-Governor  of  the  Pro¬ 
vince  of  Quel>ec.  bparinc  date  the  twenty-ninth 
day  of  June.  ineorporatlnii  Messr.s.  Thoma-s 

•Joseph  Coonan.  B.  C.  I.  .  advocate.  Bernard 
Bourdon,  .sf udenf~at-law.  I.urien  Beauregard,  stu- 
uent-at-law.  Laurentiii  Lavigne  and  Laura  Lavigne 
stenographer.s,  of  the  city  of  Montreal,  for  tlie 
•oljjowing  purposes. 

To  carry  on  tho  business  of  real  estate  agents  ! 
•inti  dealers  in  »eal  estate,  in.’liiding  lands,  buildings  , 
and  Improvements  thereon,  and  as  insurance  agents 
3hd  insurtince  l>roKers; 

To  ptirchase.  le.ase  or  otherwise  acquire,  own. 
sell  or  otherwise  dispose  ol  lands,  buildings  and 
pthep  properties,  moveable  or  immoveable,  or  any 
interest  therein,  and  generally  to  deal  and  traffle 
In  such  projierty  and  any  manner  whatsoever; 

To  develop,  improve,  exploit  and  lay  out  any 
such  property  in  streets,  s'luares.  lanes,  subdivi¬ 
sion  lots  or  otherwise,  and  to  erect  houses,  build¬ 
ings  and  other  constructions  on  the  said  propert.v 
acquired  by  the  companv.  or  any  part  thereof  and 
generally  to  develop  and  turn  to  aceount  any 
lands  or  other  property  aequired  by  or  in  which  the 
company  is  interested 

To  dlspo.se  of  any  streets,  squares  or  lands  in 
favor  of  persons  or  munieip.iliiies  ujion  sueh  terms 
and  conditions  as  th.-  eompauy  may  think  fit.  and 
to  make  and  enter  into  any  .ign-emont  or  contract 
for  paving,  macadamising,  grading,  repairing, 
cleaning  and  watering  struts  and  highways,  and 
for  the  construeti.rn  op.ning  and  repairing  of 


•ANNUAL  GEXERAI-  MEETING, 


Notice  is  hereby  given  that  the  Annual 
General  Meeting  of  the  Shareholders  of  the 
Montreal  Tramxvays  Company  xvjll  be  held 
at  the  Company's  offices.  Street  Railw-.ay 
Chambers.  T8  Craig  Street  AVest,  at  Twelve 
O’clock  Noon,  on  Tuesday,  the  3rd  Day  of 
-August,  191.S. 

The  transfer  hooks  will  be  closed  from 
the  14th  day  of  .luly  to  the  2nd  day  of  Aug¬ 
ust.  both  days  inclusive. 

By  order  of  the  Board. 

P-ATRICK  DEBEE. 

Secretary-Treasurer. 

June  23th.  191B. 


Reduction  From  6  Per  Cent,  to  4 
Per  Cent.  Rate  Had  Been  Fore¬ 
casted  so  Long,  Action  of  Dir¬ 
ectors  Caused  no  Surprise 
Hitherto  Late  Dr.  Pearson  Had 
Over-ruled  the  Board  on  the 
Question  —  What  Company 
^Saves. 


Illinois  Traction 

Company 


the  purchaser  or  purchasers  or  lessees  of  any  part 
of  the  company’s  property  fur  purposes  of  build¬ 
ing  or  other  improvemfrits  thereon  and  to  aid 
by  advances  of  money  the  con.'-t ruction  and  main- 
tenaiico  of  roads,  streets  lanes.  >\aterworKs.  drains, 
fsewers.  and  other  works  calculated  to  pivo  better 
accesAS  to  the  property  of  tlie  cotnpany  and  to  en¬ 
hance  Its  value. 

To  carry  on  any  other  bu^lness  whirh  may  seem 
to  tb(  compan.v  capable  of  beinu  <  arri<  <1  on  in 

- ’  -  ith  its  business  or  calculated  di- 

to  e  nhance  » lie  value  of  Ol  lender 
■ompany's  rights  or  propcTty. 
lea.so  or  otherwise,  or 
holo  or  any  part  of  the  business 
of  any  person,  firm  or  com- 

' - '*>.  ilebent lire?,  or  other 

.  carrj'ing  on  any  buxi- 
imilar  to  that  carried  on 
or  poss(>s«*d  of  propert.v  suitable 
ompany; 

erty  or  richts  acquired  by 
cash  or  in  fully  paid  up 
jjif.  company 

. .  in  one  mod(*or  partly 

. iiid  generally  on  such  terms 

the  company  may  determine. 

*  iinMngemfnt  for  sharing  pro- 
■o|)erafion.  ioint  advent- 
or  otherwise,  with  any 
or  loral  authority,  or 

oiup.any .  . . . I 

on  ^  encage  in  any  business 


DIVIDEND  NOTICE. 


A  quarterly  dividend  at  the  rate  of  three 
per  cent.  (3''f)  per  annum  on  the  Common 
Stock  of  the  Illinois  Traction  Company  has 
been  declared  for  the  quarter  ending  JULY 
31st.  1915,  payable  AUGUST  16th  to  share¬ 
holders  of  record  of  JULY  26th.  1915. 

By  order  of  the  Board, 

GEO.  M.  MATTIS, 

Treasurer. 

Champaign,  III. 


roancrtlon  .  .. 

I  C»'CII.v  or  indiroctl:  . 

j  ■prontablc  .iny  of  the . 

I  To  arfiuiro  J.y  piirc  ho: 

I  to  iindtTtaki'  iho  ‘ 

'  property  or  li.ibilitie . 

I  pany.  or  the  shares,  bond; 

!  seeiirities  of  any  eompany 
ness  In  whole  or  in  pari 
by  this  company  ‘r  ;  ■ 
for  the  purposes  of  this  < 

To  pay  for  any  proji 
the  eom|)an.v  either  in 
.shares,  or  l),v  any  s..im  .  . 
has  pewer  to  i.ssne  or  parti; 
in  an  other  or  oilier: 
and  eondiiions  a 

To  enter  into  .an, 
fits,  union  of  iiueri'si.  en¬ 
ure.  reciprocal  com  es.-ion 

government,  municipal  .  . . . 

w  ith  an^  pel  .sou  or  l  onipany  carrying  on  or  engaged 
or  .about  to  carry  on  ggr  -y::,:  :::  yy.v  ' 

or  tran-aetion  which  iliis  company  is  ainhori/ed 
to  carry  on  or  engage  in  or  any  business  or  trans¬ 
action  eapalile  of  being  eonducied  so  as  to  directly 
or  indirectly  lienelli  iliis  conijiany  .and  lo  guar.antee 
the  conlraris  of  eitlnr  wiih  or  without  .securit.v  or 
I  to  lend  money  to.  or  otherwise  assist  any  sueh  person 
or  eompany.  or  any  person  or  company  undertaking 
to  build  on  or  improve  any  properly  in  whirh  this 
eompany  is  inierestvd. 

To  sell,  h-ase  or  otherwise  dispose  of  the  entire 
undertakings  property  and  assets  of  the  eompany 
or  any  part  thereof,  for  such  consideration  and  upon 
such  terms  and  eondiiions  as  tlie  rompany  may 
think  fit.  and  in  parlictilar  for  the  shares,  debent¬ 
ures  and  seeiirities  of  an.v  other  company. 

To  distribiPe  amongst  the  shareholders  in  specie 
by  way  of  divideinl  or  bonus,  or  any  other  manner 
dt'cmed  advisable,  any  property  of  the  company 
or  an.v  proceeds  of  the  sale  or  disposal  of  an.v  prop¬ 
erly  of  the  company. 

To  carry  on  or  do  any  business,  acts  and  things 
aforesaid,  either  as  principals,  agents  or  trustees, 
or  by  or  ihroiigli  the  trustees,  agents  or  otherwise, 
and  either  alone  or  in  eonjiinetion  with  another  or 
others: 

To  do  all  and  everything  necessary,  suitable  or 
proper  for  the  arcorapllshment  of  any  of  the  pur¬ 
poses  or  eond'K'ive  In  the  attainmint  of  any  one  or 
more  of  the  oh.ieits  hereinbefore  enumerated  or 
incidental  to  the  powers  herein  named  or  which 
shall  or  may  at  any  lime  appear  to  be  eondueive  to 
or  expedient  for  the  protection  or  benetll  of  the 
eompany.  either  as  holders  of.  or  Interested  in  any 
property  or  otherwise,  under  the  name  of  Vic¬ 
toria  Syndicate  Limited,  "  with  a  capital  stock  of 
twenty  thousand  dollars  (520,000.001  divided  into 
four  hiiinlred  (100)  shares  of  fifty  dollars  (t.W.OO) 
each 

The  principal  place  of  business  of  the  corporation 
is  in  the  rity  of  Montreal. 

Dated  from  the  otfice  of  the  Provincial  Secretary, 
this  twenty-ninth  day  of  .luiie.  1015. 

C.  .1.  SfVIARD. 

4094 — 28—2  Deputy  Provincial  Secretary. 

SIIRVEYER,  OGDEN  &  COO.NAN. 

Solicitors  for  .Applicants. 


1  >2  per  cont.  was  paid  on  .March  1  and  on 
June  1.  in  all  .'•!  per  cent,  the  ne.xt  two  quar¬ 
terly  distributions,  presumably,  will  he 
'2  of  1  per  cent.  each. 

It  was  said  al  the  time  of  declaring  the 
June  1  diiidend  that  some  of  the  directors 
favored  reducing  the  rate,  hut  were  over¬ 
ruled  by  Dr.  I’ear.son  who  insisted  that  the 
rate  nuist  be  maintained  p.t  6  per  cent. 
Since  the  death  of  Dr.  Pearson  on  the  Lusi¬ 
tania.  the  talk  of  reduetion  had  increased 
in  \iew  of  the  continued  depression  iii 
Brazilian  e.vchange.  This  week's  action  of 
the  Board,  therefore  will  come  as  small 
surprise  to  the  “street." 

Reason  for  Rodurtlon. 

The  decision  to  reduce  the  dividend,  it 
i.8  announced,  was  taken  on  account  of  the 
unsettled  conditions  surrounding  exchange 
in  Brazil  and  the  fear  that  a  prolongation,  of 
the  war  may  result  in  eontinued  un.settlc- 
ment  for  some  lime  to  come.  The  earning 
position,  of  itself,  is  considered  satisfactor.v. 
In  six  of  the  nine  months  from  September, 
101}.  net  earnings  showed  increases  oxer 
the  corresponding  months  of  the  prex'ioiis 
year.  The  increases  were  in  Baziliar 
currency,  hoxvever.  Translated  into  pounds 
or  dollars,  for  payment  of  dividends  abroad, 
low  exchange  rates  xvonld  convert  the  in¬ 
creases  into  decreases.  Comparison  of  the 
ret  figure  for  the  nine  months  in  milreis,  are 
given  in  the  following  table: 

Month  1014  1013  Increase 

Sept .  3. .544.560  3.373,710  170,850 

Oet  .  3.561,610  3.388,128  173.182 

Xov .  3,374.400  3..383,482  *8,002 

Dee .  3,317,350  3.531.030  *214.580 

Jan .  3.414.190  3,621,607  *207,507 

Fob .  3,346,140  3,181,540  164.600 

Mar .  3,.588..570  3.522.681  63,680 

April .  3,705,770  3.362.5-40  34.3.2.'10 

May .  3.001,080  3,500.7.50  401. '230 

*  Decrease. 

The  Prospectus  Promise. 

At  the  time  of  tho  organization  of  the 
company  it  was  stated  in  the  prospectus  of 
the  stock  fat  that  time  there  xvas  only  one 
class  of  stock  issued,  the  present  810.000, OOt) 
preferred  not  being  authorized  iirtil  a  Liter 
date.)  that  “the  estimated  revenues  of 
Brazilia)r  Traction.  Light  &  Power  Conx- 
pany  from  the  eomV)ined  urdert,i, kings  i? 
sufficient  to  justify  the  company  in  cotn- 
mencing  lo  pay  dividends  at  the  rate  f)l  6 
per  cent,  per  annum  and  the  expected  in- 
ci-ease  in  the  future  rex'cnues  of  the  com¬ 
pany  in  the  years  1913  and  1914  xx'ill.  xvith- 
oiit  doubt,  be  sufficient  to  justify  Ini-ger 
dividends." 

It  xvas  this  promise  to  the  stockholders 
xvhich  Dr.  Pearson  insisted  must  be  kept, 
but  at  the  time  it  was  made  the  promoters 
of  the  company,  of  course,  could  rot  foi-esee 
the  European  xvar  and  the  heavy  fall  in 
Brazilian  exchange,  xvhieh  has  hampered 
the  company  in  all  its  financial  opcr.ations. 
The  company  needs  some  nexv  financing 
and  xvhile  it  is  practically  certain  that  the 
nexx'  money  cannot  be  raised  in  Panada  or 
Great  Britain  it  is  said  by  some  of  the  officials 
of  the  eompany  that  it  can  be  negotiated  in 
Nexv  York,  especiall.v  noxv  that  there  is  such 
great  interest  being  taken  in  Soutli  .Vmcri- 
can  .affairs. 

Snvinfi  to  the  Company. 

By  tho  dix'idend  reduction  the  company 
saves  82,124,3.50  in  a  year.  In  the  next  six 


Size, 
London 
Here.  * 


THE  CANADIAN  BANK  OF  COMMERCE 


DlVIDEXn  Xo.  114. 


BRITISH  COLUMBIA  CHARTERS. 

The  British  Columbia  Gazette  announces  the 
latest  incorporations  as  follows. — 

Finchs  Limited,  -5100.000.  Victoria. 

Wilfrid  Gibson  Limited,  .5.5,000,  Victoria. 
Cle.ining  Compound  Co,  Limited,  550,000, 
Virtoria. 


Notice  is  hereby  given  that  .a  quar'erly 
dividend  of  2’i  per  cent,  upon  the  capinl 
stock  of  this  Bank  has  been  declared  'or 
the  three  months  ending  the  Slat  AUGUST 
next,  and  that  the  same  xv;ll  be  payable  al 
the  Bank  and  its  Branches  on  and  after 
Wednesday,  1st  September,  191.5.  to  .sh.a.e- 
holders  of  record  ar  the  close  of  busine.s.s  on 
the  Ifith  day  of  .AUGT'ST,  191.5. 

By  Order  of  the  Board, 

ALEXANDER  LAIRD. 

General  Mana.ger. 

Toronto.  26th  July,  191,5. 


I  CANADIAN  PACIFIC  BY. 

July  1914  191.3 

Gross . $10,481,972  1I.093.0«2 

'Net .  3.778.443  4.116,793 

.August 

:  Gross .  9.917.764  11.434,459 

I  Net .  3,363  157  3.961.1.39 

.September  ’ 

OlOSs  .  .  10.754  139  12,167.082 

I  Net .  4,367,048  4.4I.5..57H 

,  October 

!  Gross.  .  9.282.928  14,480.216  5.197,2.88 

I  Ner .  3,321.328  5.602,557  2.281.529 

i  November 

Gross .  8,057.358  13.407.015  5.349.617 

I  Net .  2.644,072  4.888.240  2.244.173 

;  December 

Gros.s .  7.443,962  n  , 814. 32.5  4.370.363 

Net .  2.I99..523  1.226.821-  2.027.298 

1  .January  1914  1915. 

Gross  .  6.109,026  7.916.216  1.807.190 

Net .  1.140.233  1.000.174  *140.059 

February 

Gross . 6.735.678  7.594.132  8.53.454 

Net .  1,979.014  1.471.576  »507.438 

March 

Gross  .  7,852.990  9.457,462  1,. 594. 472 

Net  .  2.973.014  3.099.2.38  126  224 

April 

Gross  .  7  455.859  9  720.461  2.264.602 

Net  .  2  687.7,55  3.344.865  657.109 

1  Mav 

i  Gross  .  7.261.496  9,795,929  2  534.439 

I  Net .  2.443.002  2.963.011  520.003 

Juno 

Gross .  7,512.033  10.054.421  2-542,388 

Net .  2.678.030  3.335.623  657  593 

CA.NADIAN  NORTHERN. 

July  1914  1913  Decrease 

Gro.ss  .  .«1,. 594. 300  .81.928,000  8333,700 

I  Xet .  430,500  5!  4. 300  83.800 

.August 

Gro.ss  .  1. .367. 700  1.824.800  -457.100 

Net.  ...  244,700  408.600  163.900 

September 

Gross  ...  $2.109.900  81,994.900  .8115  000 

.  .590.700  524.900  *65.800 

October 

Gross  1,895,300  2  687.100  791,800 

Xet!  .  .563.200  1  004,100  440.900 

Xovember 

Gross  ...  1.670,200  2.673.000  1,003.100 

Xet.  ' .  .547,100  964.800  417.700 

December 

Gross  ...  1,329.100  2  256.000  926,900 

I  Xet .  423,100  624.000  200.900 

I  January  191.5  1914 

I  Gross  ....  9.50.800  1.570.900  620,100 

i  Xet .  177,800  352.900  175.100 

1  February 

Gross  1.10.5,100  1.324.600  219,500 

Xet .  281.400  238.600  *42.800 

March 

Gross  .  1.379.000  1.533,400  1,54  400 

Xet .  423.0IK)  .360.400  *62.600 

April 

Gro.B--  .  1.429.000  1.610.000  181.000 

Xet'  .  489.000  414,200  *74.800 

May 

Gross  .  1.193.000  1,641,600  447,700 

Xet .  322.900  481. 60f)  158,700 

June 

Gross  .  1.201.300  1,655.300  4.54.000 

Xet .  333.300  463.300  128.000 

GRAND  TRUNK  RAILWAY, 
fincludinii  Cartads  .Atlantic  Ry.  Co.) 

Revenue  statement  of  the  Grand  Trunk  Railxva.v 
Companv.  of  Canada,  for  the  month  of  May; 

May  1915  1<)13  Dccrea.se 

Gross.  ■ . £664.700  £72.5,900  £61.200 

Oper.  Expenses..  448.750  .519.1)00  70.2,50 

Xet .  £215.9,50  £206,900  £9.0.50 

5  Months. 

Gross  ...  £3,071.100  £3. 415. ,500  £341,400 

Oper.  Expenses. .  2,317.450  2.620.600  .'103.150  1 

Xet .  £7,56,6.50  1794.900  £’38.2.50 

GRAND  TRUNK  5VESTERN  RY. 

Mav  191.5  1914  Decrease 

Gross..' .  118.400  8118.100  *8.100  1 

Exponse.s .  117.200  12.5.600  8,400  1 

Xet .  81.200  817,500  t$8.700  j 

5  Months.  ! 

Gross .  $.58.5.300  .8.584.6.50  *-86.50 

Expenses .  .592. .300  .597,1.50  4.860 


Decrease 

1.451,091 

;338.348 


SASKATCHEWAN  CHARTERS. 

The  Saskatchewan  Gazette  announces  the  latest 
incorpm-ations  as  follows: — 

Rosetown  Electric  Light  and  Power  Company 
Limited.  Rosetoxvn  850,000 

The  Elite  Cafe  Limited,  Regina,  820.000. 

Bakers  Limited.  Prince  Albert.  .825,000. 

The  .8eed  Grain  Grader  Co.  Limited.  Regina, 
$25,000 

Inner  and  .8pore  Limited.  Prince  .Albert,  844,000. 

llumboldl  Mart  and  E.xchango  Limited.  Hum¬ 
boldt.  810000 

Druggl.«ts'  Sundries  Co.  Limited.  Weybum.  $10,- 
000 

Liddle's  Limited.  Cralk.  820  000. 


The  Merchants  Bank  of  Canada. 


Ql  EBEC  CHARTERS. 

The  Quebec  Gazette  announces  the  latest  pro¬ 
vincial  charters  as  follows: — 

L'Habitation  Economlque  Inc..  Montreal,  $49,- 
000  Incorporator  L.  P.  Lessard.  accoimtant. 

Parc  Rixersidc  J.iniitee.  Quebec,  8199,000.  G. 
Delisle,  financial  agent. 

Imperial  Development  Company.  Montreal,  $40,- 
000  J  W  Blair,  K.  C. 

Pierre  Fauthier  and  Fll«  Limltee.  Montreal.  815.- 
000.  Lansing  Lewis. 

The  AVeedon  Chemical  Company.  Weodon 
Centie,  .S12.500  C,  AV.  Cate,  K.C. 

DO.MINION  CHARTERS. 

The  Canada  Gazette  announces  the  latest  In¬ 
corporations  .os  48I10WS: —  I 

Box  ing  Hydraulic  and  Engineer  ng  Co  Limited. 
Lindsay.  Ont  .  .8.500,000.  Incorporator:  James 

Boxall,  merchant 

-Auger  and  Son  Limited.  Quebec,  8100.000.  A.  J. 
-Auger,  lumber  merchant. 

The  Dominion  Aluminum  Last  Co  Limited. 
AA'indsoi".  Ont..  $50,000.  G.  A.  Farbaugh,  manu¬ 
facturer. 

r  H  Watl.ice  A-  Co.  Limited.  Montreal.  820.000. 
Kenneth  -Archibald  adx'ocate 

Georgian  Bay  Coal  Co.  Limited.  Toronto.  8100.- 
000  R.  C  A  aughan.  railway  official. 

Stephen.  Smith  &  Co..  Canada.  Limited.  Toronto. 
810  000  Edwin  King.  England. 

Hubert  A'illeneux-e  Limited,  Montreal.  8500.000. 
Hubert  A^illeneuxe.  financial  agent. 

ideal  Canning  Limited.  $200,000.  St.  Dorothy, 
Que. 


Notice  is  hereby  given  that  a  Dixudend  of 
TWO  .AND  ONE-HALF  per  cent,  for  the  cur¬ 
rent  quarter,  being  at  the  rate  of  TEN  per 
cent,  per  annum,  upon  the  Paid-up  Capit.il 
Stock  of  this  Institution,  has  been  declared, 
and  will  be  payable  at  its  Banking  House  In 
this  City,  and  at  its  Branches,  on  and  after 
the  2nd  day  of  .August  next,  to  Shareholders  of 
record  at  the  close  of  business  on  the  loth 
day  of  July. 

By  order  of  the  Board, 

E.  F.  REBOEN. 

,  General  Manager. 

.MONTREAL,  fith  July,  1915. 


Montreal  Tramways  j 
Company  ! 

Annual  General  Meeting 


(Incorporated  under  the  laws  of  the  Province 
of  Ontario.) 


Notice  Js  hereby  gix-en 
General  NB^eltjlig  Ibf  th*  $1 
Montreal  Tramxx-ays  Cppipa 
Lhe_.Compaiu-,’.£- offices.  Stre 
bers.  TS  era  1?  Street  West, 
noon,  on  Tuesday,  the  3||d  d; 

The  fi^ansfer  books  will 
14th  day  of  July  to  the  2) 
both  days  inclusive. 

Py  order  of  the  Board. 


Mainly  About  Banking 


To  the  Holders  of  the  Six  Fer  Cent.  First 
Mortgage  Sinking  Fund  Ctold  Bonds  of  the 
above-named  Company. 

NOTICE  IS  HEREBY  GIA’E.N  that  in  ac- 
cordanev  with  the  terni.s  of  the  Supplemental 
Trust  Deed,  the  execution  of  which  xxas 
authorized  by  the  bondholder.s  of  the  Company 
at  an  Exiraorilinar.v  General  Meeting  held  on 
the  20th  d.iy  of  .lanuary.  1915.  bondholders  are 
retiuired  on  or  before  the  Fir.st  day  of  .lanuary. 
1916.  to  deliver  up  to  Montreal  Trust  Coinpan.v. 
Royal  Bank  Building.  Toronto,  (or.  if  more 
convenient,  at  its  Head  Otfice  in  the  Oily  of 
Montreal,  tOuebec).  the  four  coupons  for  inter¬ 
est  on  their  Currenc.x-  Bond.s  which  haxe  fallen 
due  or  will  fall  due  on  the  first  days  of  January 
.ind  July  in  the  xear.s  191.5  and  1916.  In  ex¬ 
change  for  postponed  interest  coupons,  as  pro¬ 
vided  in  the  said  Supplemental  Trust  Deed, 

The  Bondholders  are  also  lequiied  to  de- 
lix'er  up  to  the  .said  Montre.il  Trust  Company, 
their  bonds,  so  that  notice  of  the  said  Supple¬ 
mental  Trust  Deed  may  be  endorsed  thereon 
The  bonds  should  accordingl.v  be  piesented 
xx’ith  tile  four  coupons  for  tlie  years  191.5  .and 
1916.  and  subsequent  coupons  attached  there¬ 
to.  at  the  offices  of  Montreal  Trust  Company 
between  the  hours  of  10  a  m.  and  1  p.m..  xvhen 
postponed  interest  coupons  will  be  delivered 
on  and  after  August  9th.  191.5,  and  the  bonds 
xvill  be  marked  and  returned  to  the  owners. 
No  postponed  interest  coupons  xvill  be  deliver¬ 
ed  until  the  bonds  relating  to  them  shall  have 
been  presented  for  marking  as  above. 

Dated  at  Toronto,  July  20.  191-5. 

T.  GIBSON, 

Seci-etary.  The  ispanish  Rixer  Pulp  and  Paper 


Sir  Herherf  S.  Holt,  president  of  the  Royal 
Bank,  i.s  in  London,  England. 

H.  A.  Cross,  of  the  Imperial  Bank,  who  has  been 
in  Ottawa  .=ex-cral  months,  has  been  tr.ansferred  to 
Montreal 

I^ndon  rahUe  early  in  the  week  announced  that 
G  C.  Cassels.  manager  of  the  London  branch  of  the 
Bank  of  Monfix'al.  jwho  was  operated  upon  for  ap¬ 
pendicitis  in  May,  la  now  able  to  be  out.  It  will  be 
several  xveeks.  yet,  however,  before  he  will  return  to 
his  duties. 

N.  T.  Hiliary.  formerly  of  the  Toronto  branch 
of  the  Royal  Bank  of  Can,id.a.  has  been  appointed 
supervisor  of  branches  in  the  middle  west,  with 
headquarters  at  AVinnipeg  to  succeed  T  R  AYhltely, 
who  goes  to  tho  ),ondon  agency  .is  manager. 

The  Provincial  Bank  of  Canada  has  opened  an 
office  in  .81  John.  N.B.,  with  Dufferln  AA’  Harper 
a  former  manager  of  one  of  the  Bank  of  Nova  Scotia 
branches  as  manager.  For  the  present  the  bank 
office  xvill  bo  in  the  market  building  on  Germain 
Street  .  I.ater  cm.  it  xvill  bp  established  on  Charlotte 


PATRICK  DUBEE, 

Secretary-Treasurer. 


June  29th,  1915. 


■^OTICE  is  hereby  given  that  a 
Dividend  of  Two-and-one  half 
PER  CENT,  upon  the  paid  up  Capital 
Stock  of  this  Institution  has  been  de¬ 
clared  for  the  three  months  ending  31st 
July,  1915,  and  that  the  same  will  be 
payable  at  its  Banking  House  in  this 
City,  and  at  its  Branches,  on  and  after 
Wednesday  the  FIRST  day  of  Sep¬ 
tember  next,  to  Shareholders  of  record 
of  31st  July,  1915. 

By  order  of  the  Board, 
FREDERICK  WILLIAMS-TAYLOR 

General  Manager 

Montreal,  23rd  July,  1915. 


disburse  only  -SI. 062. 17.5  against  the  S3.- 
186,42.5  that  the  higher  dividend  rate  xvould 
have  ealled  for.  Shareholders  next  due 
date  xvill  reeeix'e  .8531,087. 

At  the  end  of  March,  it  xvill  be  reealled. 
that  D.  B.  Hanna,  a  director  of  Brazilian 
Traction  Compan.A'  maintained  there  xvas  no 
reason  for  unrest  among  the  holders  of  the 
company '.s  stock.  He  said  the  company’s 
earnings  xvere  at  the  rate  of  S  per  cent, 
xvhere  only  6  per  cent,  xvas  being  paid.  A 
complete  statement  of  the  compan.v’s 
financial  ijosition  xvas  promised  after  the 
April  Board  meeting,  xvhen  r.cfion  on  the 
div  idend  xvas  taken.  The  meeting  came  and 
went — hut  no  official  statement  has  been 
issued. 


Portage  .Axenue.  and  Lombard  Street.  Manager 
Kohl,  who  ha.s  been  in  charge  for  a  scoreof  j-ears,  has 
reason  to  be  proud  of  the  new  office  premises  xvhich 
are  spacious  and  conxenient  and  are  at  once  tasteful 
and  businesslike  In  their  appointments. 

So  many  AVinnipeg  bank  men  hax'e  joined  the 
Fort  Garry  Horse  company  of  the  7Sth  Battalion 
that  there  is  now  reason  to  believe  a  platoon  of  the 
financial  men  can  be  sex’.urrd.  .A  xveek  ago  it  was 
announced  that  a  .section  had  been  formed  from  the 
Canadian  Bank  of  Commerce  alone.  Since  then 
seventeen  more  from  the  Coinmerce.  eight  from  the 
Royal,  six  from  the  Union,  txvo  from  the  Toronto 
and  five  from  the  Dominion  haxe  taken  tho  shilling 
with  the  Garries.  Ex'ery  bank  in  AVinnipeg  is  rep¬ 
resented  to  date,  and  other  bank  men  have  sig¬ 
nified  their  intention  of  joining. 

BY  THE  SEA  SHORE. 

-A  holiday  by  the  seashore  is  tho  form  of  vacation 
most  appreciated  by  thousands  of  people  from  the 
Inland  centres.  Portland  and  its  environs  abound 
xiith  attractions  to  suit  .ill  tastes,  from  the  quiet 
retirement  of  Cape  Elizabeth  and  Cushings  Island  to 
Old  Orchard  and  Kennebunk.  popular  chieflj'  for 
their  beaches  and  surf  bathing.  "  ilountalns  of  New 
England  and  the  .Sea.  "  issued  by  the  Grand  Trunk 
Railway  System  contains  full  information,  complete 
list  of  hotels  and  boarding  houses,  etc.,  may  be  had 
on  application  to  M.  O.  Dafoe.  122  St.  .Tames  Street, 
Montnxal. 


Net . 

DETROIT 

5  Months. 

Gross . 

Expenses.  .  .  . 


THE  QUEBEC  BANK 


ONLY  ONE  COBALT. 

(Northern  Aliiier.i 

.Amlxitious  as  tho  Porcupine  earnp  Is.  it  will  neces- 
sarily  be  a  long  time  Iwfore  that  camp  or  any  ag¬ 
gregation  of  camps  that  may  .spring  up  in  the  north 
can  expra-t  to  rival  the  di'idcnd  record  of  tlm 
wondrous  CohaK.  in  Ihe  whole  wide  continent  it 
Is  almost  too  much  toexpeet  of  Ihe  bounty  of  nature, 
fhal  there  xvill  be  another  Cnlialt.  Duplicates  of 
Porcupine  we  may  expect  xxith  .some  eonfldenco  lo 
discover.  Thai  is  why.  even  noxv.  xxitli  silver  at  Ihe 
loxxosi  price  It  has  ev<>r  touched,  an  indefinite  and 
iinsuhslanlial  rumor  of  a  nexx-  silver  eamp  stirs  the 
imagination  of  prospectors  far  more  than  ihe  actual 
samples  of  good  gold  quartz  from  .a  prospoetivc  gold 
camp. _ 


QI'ARTERLY  DIVIDEND. 

Notice  is  hereby  given  that  a  Dividend  of  one  and 
three  quarters  per  rent,  upon  the  paid-up  Capital 
Block  of  this  Institution  has  been  declared  for  the 
current  quartfxr  and  that  the  same  xxlll  be  payable 
at  its  Banking  House  in  this  city,  and  at  its  branches 
on  and  after  AV’ednesday.  the  1st  day  of  September 
next,  to  Shareholders  of  record  on  the  16th  August 
next. 

By  order  of  the  Board. 

R.  R.  STEVENSON. 

General  Manager 

Quebec,  20th  July.  1915. 


1 '  Deficit. 

*  Increase. 


.■\etior.  ho.s  been  started  by  D.  E.  Loewe 
xt  Co.  to  collect  the  jiidgmert  of  $252,130 
awarded  by  the  Uriteii  Statci 


WEEKLY  RY.  RETURNS 


_  ,  Supreme 

Court  in  the  Hatters’  ease  by  filing  fore¬ 
closure  suits  against  ihe  defendants,  xvho  are 
members  of  the  United  Hatters  of  North 
America,  and  xvill  lo.se  their  homes  iinless 
the  union  comes  to  their  rescue. 


The  combined  traffic  returns  of  tho  three  Cana¬ 
dian  railroads  in  the  third  xxeek  of  July  offer  a  slight 
improvement  over  the  preceding  txvo  xveeks  The 
rate  of  I’ontraction  for  the  third  xveek  was  19.1 
per  cent.  Compared  xxith  22.2  per  cent,  in  the  .second 
week  and  22.3  per  cent  in  the  first  The  Grand 
'frunk's  return  was  the  best,  reporting  only  a  2  9  per 
rent,  decline  in  earnings.  This  xvould  appear  to 
indicate  that  the  re-adjustment  in  Eastern  condi¬ 
tions  was  about  completed. 

.A  summary  of  tho  returns  since  the  first  of  July  is 
as  follows. — 

CANADIAN  PACIFIC. 

.Julv  7..  1.666.000  2.343,000  677,000  28.8 

Jutv  14  1,635.000  2.285,000  650.000  28.4 

.luly  21  .  1,670,000  2.232  000  .562,000  25.2 

CANADIAN  NORTHERN. 

Julv  7  .  2.58.800  .362.000  103.200  28.5 

Julv  14..  279.100  .37.5.000  9.5.900  2.5.6 

July  21..  277.100  378.000  100.900  26.7 

GR.AND  TRUNK. 

.Julv  7..  990.278  1,048.006  ,57,728  5.5 

.Julv  14..  989.629  1,072,872  83,243  7.8 

July  21  .  980,898  1.010.895  29,997  2.9 

*  Increase. 


Dispatches  from  Petrograd  to  London 
state  that  Russia  xx-jll  seek  the  authorization 
of  a  loan  of  $600,000,000  beyond  the  sum  al 
present  allowed. 


Amoriean-British  Manufacturing  Co. 
Bridgeport  is  operati)ig  night  and  day 
order  from  U.  S.  War  Department  for 'g 
and  shells. 


1 ncreasp 
t'207.,507 
184,600 
65,689 
.343.230 
401.2.30 
767.242 


LOAV  SILVER  CUT  DIVIDENDS. 

Slowly  but  surely  the  disproportion  between  the 
dividends  paid  by  the  silver  mines  of  the  north  and 
those  contributed  by  the  gold  mines  decreases.  For 
Ihe  first  six  months  of  the  year,  according  to  records 
prepared  by  the  Northern  Miner,  the  preportion  is 
still  about  three  to  one.  Before  the  end  of  the  j-ear 
the  Dome  Mines  will  alnxnst  certainly  he  paying 
dividends  and  the  disparity  will  be  still  further 
decreased.  That  will  be  the  case,  only,  if  silver 
holds  its  own  level,  for  several  companies  have  cut 
dividends  solely  for  the  reason  that  it  is  considered 
better  business  to  withhold  ore  and  bullion  until 
better  conditions  prevail  and  the  xxhite  metal  is 
more  in  demand. 


VMiTiey 


Canadian  Trade,  May,  1915 


increase 

*1,606 

t2.101 

15,2.3.5 

13,981 

6.986 

2,484 

1242 


Total  Imports  Entered  for  Consumption  in  (he  Dominion  of  Canada. 


Spend  your  vac.atior  on  the 
cool  waters  of  the  St.  Lawrence. 

Montreal-Quebec  Line 

Daily  service  at  7.00  p.m. 

Montreal-1000  Islands- 
Toronto  Line 

Steamers  sail  from  A’icteria 
Pier  daily,  includins  Sunday. 

Saguenay  Line 

Steamers  leave  Quibec.  Ua-Iy, 
except  Sunday,  at  8.00  a.m. 

Saguenay  Express  Service 

SS.  ‘‘Saguenay’’  leaves  Jlint- 
real  Tuesday.s  and  Fridays  at 
7.15  p.m. 

North  Shore  P.E.L-Pictou 
Service 

SS.  “Casc4pedia’'  sails  from 
Montreal  every  second  Thurs¬ 
day. 

Full  particukars  regarding  the 
many  interesting  A’oyages  on 
Lake  Ontario  and  the  St.  Laxv- 
rence  River  may  be  obtained 
from  your  local  ticket  agent,  or 
by  addressing 

Canada  Steamship  Lines  Limited 

VICTORIA  SQUARE, 

Montreal. 


SUBSCRIPTION  BLANK 


Increase 

$5,135 

10,114 

12.111 

5.519 


FINANCIAL  TIMES  PUBLISHING  CO.,  Limited. 
P.O.  Box  1627,  Montreal. 

GENTLEMEN:  Enclosed  6nd . . . ,f 


Total  Exports  From  the  Dominion  of  Canada. 


ALGONOUIN  PARK. 

Just  the  out-of-way  sort  of  place  is  Algonquin 
Park,  less  than  200  miles  north  of  Toronto,  for  a 
perfect  rest  and  holiday.  Txvo  thousand  feet  above 
the  lexel  of  the  sea — the  highest  point  in  Ontario — 
the  air  is  rare  and  pure.  Splendid  fishing,  capoeing 
and  beating.  Good  hotel  accommodation  at  the 
Highland  Inn,  also  at  tho  log  cabin  x'amp  hotels  in 
Smoke  Lake  and  Island  Lakes.  Through  parlor 
car  from  Montreal  to  the  Park.  AVritcM  O.  Dafpe, 
122  St.  James  Street,  Montreal,  for  handsome  illus¬ 
trated  pamphlet  telling  all  about  it. 


Alonth  of  May 


2  Months  ending  May 


1914 


for  which  send  The  Financial  Times  for. 


Domestic 


Foreign 


Domestic 


Foreign  ||  Domestic  [  Foreign  j  Domestic 


Foreign 


NAME 


Mines ... 
Fisheries... 
Forest  . 
Animals  & 
produce 


ADDRESS 


Agrlcult’re 
Manufact. 
Miscell... . 


CLASSIFIED  ADVERTISEMENT 


Total  mer¬ 
chandise 
Coin  and 
Bullion . 

Grand  tot¬ 
al  expts. 


Snbacriptionax  In  Canada,  $2.00  a  year,  $1.25  for  six  months.  In  Great  Britain,: 
8a  a  ycart  4s  Od  tor  six  months.  In  U,S.,  $i^«50  a  year;  $1.50  for  six  months. 

Make  all  Cheques,  Drafts  and  Money' <pi’ders  payable  to  the  Company.  | 


OFFICE  ACCOMMODIATION 

wanted  for  Professional  man,  in  modern 
office  building  on  St.  James  Street. 

Apply  Box  102,  Financial-  Tim£$. 


£215.9,50 

£206,900 

£0.0.50 

i:.?.07i.ion 

£.'<.415.500 

£.341,400 

2,317.450 

2.020.600 

.'303.150 

JL!756,050 

£794.900 

£’38.2.50 

TRUNK  AVESTERN  RY. 

1015 

1914 

Decrease 

1 18.400 

SI  IS. 100 

*$.<00 

1 17.200 

125.600 

S.400 

SI.  200 

?t7,.500 

188.700 

8.58.5.300 

8584,6.50 

*.$650 

.502  .,300 

.507.150 

4.860 

t^r.ooo 

18 12,. 500 

*85.500 

1.  II.  AND  MILWAUKEE. 

$  107.3.‘.0 

SI  9.5.7.50 

*.$1,600 

223,7.50 

2x35.200 

11.450 

Month  of  May 

1 

2  Months  rndinp  Mtiy 

1914 

1915 

1914 

101.5 

$28,346,934 

1 

$10,S51.rAl2 

Free  goods . 

16.730.005 

14, .539, 196 

29.722,633 

'26„‘5'15.'.515 

Total . 

Coin  and  Bullion . 

$45,076,939 
.53 7. 594 

$.34, 890. SOS 
056. 136 

S82. 01 4.652 
S71.26S 

$62,782,44.8 

1.228,252 

Grand  total . 

845.614.533 

$3,5,046.944 

$82.S.S,5.x)20 

$64.0)0.700 

Duty  collected . 

87,619,746 

.87.2.5.5.412 

$14,078,017 

$13,242,07.5 

